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THE BUSINESS OUTLOOK 


ITH the single excep- 
tion of the figures for 
freight loadings in the 
latest reported week, 
ended Sept. 13, the 
records of last week 
brought into estimates 
ot the business pros- 
pects quite as much 
confusion as optimism. 
From a wide range of 
sources, some of them 
not public, there came 
reports not only of 

confidence but of substantial expan- 
sion of business in some parts of the 
country. In the Middle West and the 
Northwest there is an evident feeling 
that the business fortunes of those 
parts of the country are decidedly on 
the up-grade. In most other parts of 
the country such returns as it was 
possible to get were decidedly mixed 
and indecisive. The increased demands 
of the Fall season have brought in- 
creased orders, mostly of very moder- 
ate size, to manufacturers in many 
places, but the stimulation of business 
appears to be very uneven, and the 
profit possibilities in the new output 
are quite as uneven as the distribution 
of orders. 

On another side, there was much 
confusion in movements. The price 
of cotton, which dropped $2 a bale on 
the day before the Government's re- 
port of condition was published, shot 
up more than twice that amount im- 
mediately afterward, so that the price 
of cotton at the end of the week was 
almost 2% cents a pound higher than 
at the beginning. This price change 
naturally had some effect on the com- 
modity price average, thereby rather 
spoiling the value of that average as 
an indication of the general trend. It 
also moved the cotton -market rather 
violently away from the previous mod- 
erate price level, which was generally 
supposed to be essential to profitable 
operation of the Northern cotton mills 
and to prices for finished fabrics 
which would be acceptable to con- 
sumers. 

Largely because of the advance in 
cotton the Fisher index of commodity 
prices rose half a unit, to 147.8. 

Wheat, on the whole, increased its 
strength, sustained by large export 
orders, while corn fluctuated in re- 
sponse to weather variations and the 
prospects of damaging frosts. 

The steel industry was pretty thor- 
oughly upset over the rearrangement 
of price schedules made necessary by 
the action of the Steel Corporation and 
the Bethlehem and other companies in 
abandoning the “Pittsburgh plus” bas- 
ing system. 

Copper went below 13 cents a pound 
for the first time in many weeks, in 
spite of the (naturally) futile efforts 
of the producers to keep the price up 
by withholding all information as to 
production and stocks. The fact of 
overproduction in copper is too well 
known to make any other explanation 
of the decline in price necessary. 


The Freight Leadings Puzzle 


The apparent contradiction between 
the phenomenally high freight load- 


ings for the latest reported week (that 
ended Sept. 13) and what seems to 
practically all statistical reporters the 
universally small-lot character of 
trade, has been taken by many ob- 
servers as a conflict in omens which 
should be interpreted on the car-load- 
ings side. “If business is really dull,”’ 
runs their query, “what is the source 
and meaning of these abnormally large 
ear loadings? They evidently mean a 
great volume of traffic, and that can- 
not arise except from a great volume 
of trade.” 

In any attempt to clear up this con- 
flict between immense car loadings and 
admittedly hesitating business it is 
necessary to look at something else 
than the mere transportation of goods. 
It is to be noted, first, that all the 
circumstances attending the ripening 
of the country’s great wheat crop—en- 
hanced price, good export demand, 
farmers’ need of cash—and, not least, 
the extremely efficient transportation 
provided by the railroads—have in- 
duced an unusually early and heavy 
movement of the crop into the mar- 
kets. Without bothering with the 
figures, it is sufficient to say that 
this season's grain movement has 
formed an unusually large percentage 
of the total freight movement. 

Manufactured products, normally 
forming fully half of the total freight 
movement, and lately rising much be- 
yond that proportion, have joined with 
grain and grain products in creating 
practically all of the recent rise. But 
with manufactured products, the in- 
terpretation of car-loading figures 
must look beyond the mere totals of 
loadings. These loadings, of course, 
represent transfers of the goods and, 
therefore, trade in them—i. e., buying 
and selling of them. But this trading 
is only a part of the whole of business. 
There may be much trading in sur- 
plus goods with very little new pro- 
duction, and when this is the case 
there is a serious lack of balance be- 
tween trading and production, and the 
entirety: of business, trade and pro- 
duction together, may be palpably un- 
prosperous. 


The relation of recent car-loading 
figures to the level of production for 
the past three or four months strongly 
suggests that the recent rise in load- 
ings is due to a more active trade, 
caused by Autumn requirements, in 
stocks of goods in the main already 
on hand—in other words, the inclusion 
of a multitude of transfers “from shelf 
to shelf’’—which do not mean in- 
creased production and, therefore, do 
not mean increased buying power and 
increased prosperity. There has been 
no increase in production of conse- 
quence for four months past and the 
increase in the trade transfers of 
manufactured goods during the same 
period therefore cannot bring a real 
prosperity, or indicate it. 

One numerical aspect of the last 
three reported weeks of car loadings 
is perhaps worth noting. The in- 
crease of 140,000 in the second week 
of this month over the first was great 
and impressive. Let us consider, now, 


the apparent fact that the essence of 
the current of trade represented by 
car loadings is not the number of cars 
loaded, but the stream of orders and 
sales which creates and sustains the 
current of goods. Since Labor Day 
(which interrupts labor and loadings) 
comes in a season of normally in- 
creasing business, the actual current 
of orders and sales must be considered 
as bridging over this holiday interrup- 
tion—the mail trains which run on 
Labor Day carry thousands of orders 
for goods. If, then, we adjust the car 
loadings for the week before Labor 
Day, for Labor Day week, and for 
the week after to this conception of a 
continuous flow of trade, and arrange 
the loadings figures for these three 
weeks as though there had been no 
Labor Day interruption, assigning to 
the second two weeks the average of 
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The Annalist business index 
line continued for August the 
upward movement which be- 
gan in May. The latest index 
number is 121.5 and the price 
range of the forty investment 
securities was from a high of 
115.2 to a low of 110.5. 

No new indication is given 
by the present position of the 
line. The forecast of better 
times was given by the index 
number of August, 1923, and 
the prediction then made was 
confirmed by the number of 
last July. No other indication 
is to be looked for until the 
line reverses its present move- 
ment and starts downward. 
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balancing production and sales is being 
adopted by other producers, and similar 
policies are being put into effect 


The Confusion in Steel 

Though the _ steel market has 
thrown into great confusion in consequence 
of the necessity of an entire revision of 
prices following the abandonment of the 
‘*Pittsburgh plus’’ system, and though the 
change would naturally check new orders, 
it is significant that The Iron Age reports 
that orders in the first three weeks of Sep- 


been 


tember (half of that period being before 
the price change) have quite generally 
shown a decrease from the similar period 


in August. The amount of the decrease is 
not specified. But since the Steel Cor 
poration’'s announcement of its course, The 


Iron Age remarks, “‘little business has 
heen done.’’ 
Rearrangement of stc¢ price schedules 


brings many new elements into the buying 
and marketing of steel, and puts competi 
tion for orders on a som¢ what altered basis 
The general policy of the Steel Corporation 
make prices either f. o. b. a par 
mill, or a price delivered to the 
ecnsumer; and this may be expected to be 
the general type of price arrangement 
Obviously the consumer will pay the freight 
charge, greater or les according to hi 
distance from the mill which supplies him 
expressly re 


is to 
ticular 


The corporation, however, 

served, in its notice to the Federal Trade 
Commission, the freedom allowed under 
the Clayton act of making different prices 


on the same product, at the same mill, to 


different buyers, as a means of meeting 
competition from other sellers In some 
cases it is plain that buyers will get their 
steel cheaper under the new system, as in 
the case of sheets and wire products in 
Chicago, where the price will be only #5 
above the Pittsburgh price, instead of 
$4.80, as formerly 

The large economic point that is likely 
ty» be made clear by the change in pricing 
is that the market of a given steel mill 
is roughly limited, geographically, by rail 
road freight charges The cost of rail 
freight over the Rocky Mountains long ago 
cut the Pacific Slope away from the mar 
keting area of mid-continent steel mills; 
and the Pacific markets are mainly sup 
plied from Europe, from which water 
freights are far below the rates from the 
nearest domestic milis This is illustrated 
by recent sales by Beigian and German 
makers, noted by The Iron Age, of bars at 
a price, cost, insuranc¢ freight and duty 
paid, which is well under the domestic 


Within the country the new sys 
tem is likely to restrict the markets of in 
dividual mills to a freight-rate zone, just 
as high rail and cheap water rates exclude 
the entire industry from the Pacific Coast 

As a result of the current price changes, 
finished 


market 


The Iron Age composite price for 

steel shows another decline, from 2.481 
cents a pound to 2.474 cents last week 
Pig iron remains unchanged at $19.46 a 
ton; the market in Piitsburgh is weak, 


however, and concessions have been offered 
there. Buyers of both steel and iron seem 
disposed to wait on the further workin 
out of price schedules, and on the clarify 
ing of competitive opportunity that is ex 
pected to follow 


Watchful Waiting, the Policy 


Looking over the whole area of trade and 
mdustrial operations, it is evident that 
there is no small justification for the atti 
tude of cautious and moderate commit 
ments which at present rules the business 
community. We still have a great volume 
of building, and the activity of supplying 
industries (barring steel), which goes with 
active building There is the stimulus of 
the great wheat crop, with an active ex- 
port movement, which has revived hopeful 


ness, and to some extent business, in the 
West Otherwise, the developments of last 
week disclose no real advantages to the 
business prospect, and indeed give little or 
no indication by themselves of what is 
ahead. Money is superabundant, and in 
effective as a stimulant to general trade 
and industry Wage adjustment is going 


on in a small way. Some manufactures are 


more active 


that political 


On the whole, it appears 
uncertainty is the largest single influence 
in forcing the present attitude Wage 
reductions—no matter how necessary to 
competitive prices—are likely to lead to 
strikes, which no party man likes to stage 
as a prelude to election day If there is 
to be a higher tariff wall after election 
some wage cuts may be avoided Most 
political comment just now represents the 
people of the country as, in the majority, 
satisfied with the Government they have 
Nevertheless, you can never tell before 
hand, absolutely; and with the conditions 
of business so unusual as they are now, 
the average business man not unnaturally 
feels indisposed to stake much on a game 


understand 
any very 
outlook 
settled 


not 
expect 
business 
are 


he does 
reason to 
the 
elections 


feels 
little 
change in 
the November 


As Others See It 


Sharp Fight in a Buyers’ Market 
the Irving Bank-Columbia Trust 
Company Mid-Month Review. 

Some slight has occurred 


that he 
There is 
definite 
before 


From 


improvement 


since a month ago in general business ac- 
tivity. 
iron 


of 
and 


the 
goods, 


production 
woolens 


Recoveries in 


and steel, cotton 





automobiles, a well-sustained volume of 
building construction, and an upturn in 
wholesale commodity prices, are the chief 
points of encouragement in a period still 
characterized by great dullness. Here and 


there rather definite indications exist that 
a trade revival will occur this Fall and 
Winter. Pending this, many firms must 
gird themselves for the keenest kind of 
competition in a buyers’ market, with the 
probabiljty that any decided advance in 
prices might be followed by swift reac- 
tion The passing of its dividend by the 


American Woolen Company at a time when 
brighter conditions seemed at hand in the 
industry whole, not to speak of sus- 
pensions dividends in other lines, gave 
a jolt to speculative confidence that has 
been reflected in the somewhat more sub- 
dued tone of the stock market in the last 
few days Bond prices remain at high 
levels although slightly beiow the quota- 
tions of four weeks ago, whereas indus- 
trial stocks have receded considerably. 

With the Dawes plan now ratified, at- 
tention is eagerly directed to the effect of 
this great achievement upon world trade 
and prosperity. Beyond question, the out- 
standing effect of bringing back more nor- 
mal international! relations in Europe will 
be to increase the purchasing power of a 
Continent that has a'’ways been our best 
customer. This gain far outweighs any 
incidental stresses that must occur during 
the process of readjustment. 


aS a 


of 


No economic change of any magnitude, 
however beneficent as a whole, can help 
exerting an adverse influence upon some 


Already in England, rath- 
is expressed in re- 
of prospective com- 


class or group. 
er acute apprehension 
gard to the severity 

petition by German manufacturers and 
producers. Since the 20 per cent. reduc- 
tion in the price of Ruhr coal on July 1, 
British coal exports to Germany have been 
menaced The prospect of a further re- 
duction that might ensue because of the 
dissensions in the German coal marketing 
syndicate, and the possible dissolution of 
this organization at the end of the pres- 
ent month, naturally causes serious 
thought in Britain about the effect of Ge 

many’s recovery from a disastrously costly 
fuel situation and her ultimat« 
of an exportable coal surplus 


domestic 
attainment 


The metallurgical situation, too, is now 
exciting keen comment French ores and 
(German coal, if soon brought under har- 
monious economic adjustment, may bring 
about an exceedingly intense competition 
in iron and steel in world markets. Our 
own tariff wall would not exclude at least 
some repercussion from the domestic mar- 
ket But, after all, these first creakings 
and rumblings merely attest the magni- 


tude and complexity of the readjustments 
in trade and industry that are necessary 
in order to bring up the general European 
standard of living te a point nearer its 
pre-war level The collective effect of the 
forces now set in operation cannot fail 
to be beneficial to American banking and 
business as a whole 


“Trade Fully Fair,” but 
From Bradstreet’s. 

Trade is fully fair, better than last week 
in some areas, but there are cross-currents 
visible, while a note of hesitation is found 
in reports that many buyers, having filled 
immediate needs, are inclined to wait or 
gz0 ahead cautiously. Examples of the 
cross-currents visible are found in the con- 
tinued ease in steel prices, reports that 
September buying of that product has not 
gained over that of August, and that the 
change in basing prices due to the aban- 
donment of the littsburgh plus system, 
with the nearer approach of the election, 
has made for a little quieter tone in the 
big metal trades and a disposition to buy 
for prompt needs only. On the other hand, 
the rally of 3 cents a pound in cotton on 
latest Government reports has _ stiffened 
cotton manufacturers’ prices; the buying 
of coal, aided by cooler weather, is swelling 
production and shipment of that product, 
and car loadings for the second week of 
September are the largest of the year and 
only 3 per cent. below the peak of last 
September Grain loadings were second 
only to the last August week; merchandise 


Snarled. 


and less-than-carload lot shipments made 
a new high record for the second week of 
this month; export buying and shipping 
of wheat is in enormous volume, and 
weekly bank clearings and bank debits 
continue to show gains over a year ago. 
Building trade advices are spotty, lumber 
is reported quieter In some sections, and 
while automobile manufacturers’ report 


output expanding, several centres note that 
new cars sell rather hard and used cars are 
again at the saturation point. Late crops 
are spotty, but corn has gained, whereas 
cotton seems to have gone back 

On balance, a really good-sized, if not big, 
business is going forward, but at the same 
time anticipation seems to be still a stride 


ahead of realization, with predictions that 
a really big business will be done when 
election uncertainties are no longer to be 


considered, 





Operations Under Restraint 


From Dun’'s Review 


A natural stimulus to business has come 
with the advancing season, although ex- 
pected Autumn gains have not developed 
fully Progress during the third quarter 
has been substantial, but it has varied con- 
siderably in different trades, and operations 
remain under restraint even in lines where 
activity has increased most. The lack of 


a more vigorous commercial expansion is 
partly accounted for by political conditions, 
which still cause hesitation, and in some 
cases commitments are being held back 
because of doubts about future prices. 
Uncertainty in the steel industry, with an 
abatement of demand, has resulted from a 
new method of quoting prices, while cotton 
goods markets have been unsettled again 
by wide fluctuations in raw material prices, 
due to changes in crop estimates. Yet 
some of the influences which now hinder 
business are not likely to prove more than 
temporary, and there is clear evidence 
that, despite existing drawbacks, the situa- 
tion as a whole shows improvement. Even 
with a continued disinclination in most 
instances to produce beyond orders or to 
buy beyond actual needs, the volume of 
transactions has enlarged, and reports 
from widely separated sections disclose a 
betier sentiment. The stronger confidence 
is supported by several favorable statistical 
measures, notably the returns of freight 
traffic, and the chief disappointment seems 
to lie in the fact that trade has not broad- 
ened suddenly with the opening of the 
Fall season. Recovery from depression, 
however, usually does not come quickly, 
and the recent moderate and irregular 
gains have been surprising only to those 
who had expected a rapid reviva! 

Despite the unsettlement in cotton goods 
caused by the renewed sharp rise in the 
price for the raw material, the textile 
markets are still making progress The 
improvement is moderate and is largely 
seasonal, but it gives encouragement fol- 
lowing a protracted period of depression. 
Gains are especially noticeable in agricul- 
tural sections, and results generally would 
be better if there were normal buying to 
cover future needs. The disinclination to 
purchase ahead tends to restrict produc- 
tion, although enough new business has 
come in to bring about a moderate recovery 
in mill operations. This is true both of 
the cotton and woolen divisions, and a 
rush to secure prompt deliveries of Fall 
cloaks and other made-up goods has been 
something of a feature 


Improvement and Readjustment 
From Hayden, Stone & Co.’s Market Letter. 


There is a distinct improvement in busi- 
ness. This applies to all lines, and especi 
ally those which have lately been unduly 
depressed, such as the steel industry and 
the shoe and textile businesses in New 
England. A leading factor tells us that 
he has taken more orders in two days the 
past week than in the previous three 
weeks. The gain in volume is decisive. 
Next to the improved tone the most notable 
feature is the irregularity as to profits. 
In a few lines profits of recent months 
have set up new figures; in others they 
are nearly normal, while in the third and 
probably most numerous group prices are 


still too low to show satisfactory profits. 
There is, however, rather a_ firmer 
tendency to most raw material markets. 


All this, combined with a decided improve- 
ment in the agricultural sections, has pro- 
duced a more cheerful atmosphere; in fact 
the cheerfulness perhaps outruns the facts. 

One feature that should not escape at- 
tion is that the resumption of operations, 
particularly in textile centres, has been 
accompanied by, indeed based on, a re- 
duction of wages. Thus there is a real re- 
adjustment going on. Though the nominal 
wage rate may thus be reduced, the fuller 
employment that is thereby made possible 
will tend to keep up the total wage pay- 


ment and in this way purchasing power 
will not be materially impaired. Of more 
importance, it will tend toward a lower 


cost, thus enabling us better to compete in 
the race for markets that is bound to en- 
sue with the restoration of industry abroad. 
It is noteworthy that in July our ship- 
ments to Germany were one-half those of 
the same month in 1923, reducing our 
usually large export balance to that coun- 
try to a nominal figure 

The remaining months of the year should 
be a very profitable period for the trans- 
portation industry. They are assured of 
an extremely large volume of traffic, their 
equipment is in good shape to handle it, 
and rates are satisfactory 

The result of the election, however, is 
important as determining whether attack 
on the rate structure is likely to be suc- 
cessful. While there will be no change 
in the actual make-up of Congress at the 
next session, the defeat of the more radical 
members would lessen the danger 

Far transcending every other influence 
as a market factor is the plethora of hank 
credit. Within the last twelve months one 
and one-quarter billion dollars of bank 
credits and savings has gone into the 
market in the form of loan on securities 
and purchase of bonds. It is this tre- 
mendous force that is now being reflected. 
This was first felt as usual! in bonds, then 
high-grade investment stocks Its final 
phase is now being shown in the more 
speculative issues. So long as this con- 
dition obtains there is no reason to look 
for any change in trend and it may well 
be that this inflationary force will carry a 
number of issues still higher But this 
condition will not continue indefinitely. 
laans to Germany, of which the repara- 
tions issue will be but the first and a 
small part of the total, repatriation of for- 
eign capital held here and finally, the 
larger demands of a more active domestic 
business will gradually tend toward a 
strengthening of interest rates 
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world 


Short 


armistice 
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he coun- 


tries which lead in steel production, is stil! 
considerably below the total of the pre-war 
year 1913. The comparison is not alto 
gether clean cut, seeing that that portion 
of the total exports which represents ship 
ments from one producing country to an- 





other is not the same today as it was in 
1913. For example, Germany sent a great 
deal of steel into Great Britain in 1913 but 
very little in 1924. Great Britain sent a 
good deal of pig iron into Germany in 1913 
and comparatively little in 1924 There 
are always cross shipments of iron and 
steel between producing countries How 
ever, broadly speaking, the exports from 
such countries are a fair measure of the 
consumption in non-producing countries 

The Federation of Iron and Steel Manu 
facturers of Great Britain has published 
the figures given below, which represent 
the average monthly exports of iron and 
steel products from seven countries, includ 
ing Luxemburg, in the first half of 1924, 
also in 1923, comparison being made with 
the monthly average for 1913 

IRON AND STEEL EXPORTS FROM 

PRODUCING COUNTRIES 
Monthly Averages in Thousands of Gross 
Tons 
To July 1, 
1924 192 1913 

United Kingdo 360. 414.1 
United States 162.1 242.3 
France 181.9 51.6 
Belgium *27. *207.9 129.2 
German) 108.9 *517.3 
India 16 8.7 
Totals 1 1,036.5 1,363 

*Luxemburg included 

Thus it appears that while in 1913 the 
combined steel exports of the seven coun 


tries, including Luxemburg. was 1,363,200 
tons a month, the figure for the first half 
of this year was 1,144,400 tons, or 8% 
per cent. of the 1913 rate For last year 
the monthly average was 76 per cent. of 
that for 1915 

The figures for France and Germany are 
in noteworthy contrast Wher France 
has been exporting this year five times as 
much steel as in 1913, the exports from 
Germany are less than one-fifth those of 
the pre-war year, when Germany statis 
tics included the production of Luxemburg 
The effect of the competition of Conti 
nental Europe is seen in the shrinkage in 
American exports as well as in the falling 
off in Great Britain. While India is but 
a small producer of steel, the crease in 
its exports is noteworthy 

The figures show that predictions of a 
great expansion in world demand for steel 
after the war, based on a_ theoretical 
‘*shortage,” on which a number of writers, 
particularly in England, laid stress, have 
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Now that the way has been opened fo! 
economic recovery in Central Europe the 
outlook for international steel trade 
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THE INCOME TAX LAW — HOW THE overeat tne! date ot “sale. The he U. S. Treasury 


earnings in 1913 were more than 


GOVERNMENT INTERPRETS IT ne Hyg ng pay y H. E, SARGENT 


steady and substantial decline in the spondence of The Annc 
A Summary of Current Rulings culation of the publication. cs WASHINGTON, Sept 
As the value of the tangible assets_ a OVERNMENT rever 
net earnings of the corporation for i f 7 ) swollen by income 
MM and the preceding five years were great | b} receipts this week 
By WILLIAM J. HOGAN, L.L. . than the value of the assets and net « | j ii abled the Treasur 
ings for 1920 and the preceding six } i} change swiftly f 
: ‘ : . om ' oe a = 206 of t = the Solicitor, in Memorandum 2455, | . i report of expenditt 
Special Correspondence of The : innalist Gains provision of Section 206 of the act, that it was obvious that no gain vy : in excess of recei 
WASHINGTON, Sept. 27. as it was clear that no sale or exchange realized from the sale by the publisher dana a. balance on th 
estate in the process’ of capital assets had been effected, but that : Tr) able side of the 
of administration is no only a lease had been made. A a - : i~\ a On tha’ Hawn 
longer taxable upon its A radical change from previous laws was Cooperative Associations Exempt From : BY daily iicasand : 
entire net income, but incorporated in the Revenue act of 1921, Tax ‘ “ae . ment of Sept 
on only that part of it in which a ‘‘capital gains’’ provision was Exemption from taxation, accordit 3 = Mg excess of Governm 
on which a tax has not created. This revolutionary provision pro- Solicitor’s Sieneiendiians DIRS ic exte receipts over expendi 
been paid by the bene- vides that profits made by individuals from, eee corporation oreaniy e f il year to date was $4 
ficiary. The Solicitor sales or exchanges of property ‘‘held for at iaas an furnish supplies as ons is } npared with an excess 
of Internal Revenue, in least two years for profit or investment’’ citrus growers’ associations withit 151,847,000 a week ag 
Opinion 157, revoking are subject to a maximum rate of tax of which are connected with the central venue is best evidenced 
the former ruling by 12% per cent., instead of the regular rates mare aounal of a large number of of receipts ove1 
the bureau in Law which, since that date, have ranged as growers ie that State Winn ote On Sept. 16 ine 
Opinion 1051 (C. B. 3, high as 58 per cent. Unwillingness of niatiakite the PI, OO RET month to date 
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is erroneous. The opinion is made the ject the gain to the heavy surtaxes was of perv caste fruits. The aomnis is > the income tax 
occasion of passing upon other disputed unquestionably the cause of the enactment Gleaner 45. 00t ane purchasing : ae to $319,932,000 
questions and rules are laid down that: of this provision. However, it clearly dis- Hise: a Baa ‘of entton, 4 24 “1 
1. An estate in process of administra- criminates a zainst earned income instead een act of 1921 itis 
tion is not taxable as an entity under of in favor of it, and it gives an unfair se ; a Reads er geen © gin between the mi 
< ‘ 4 Z ‘i oxemption is not granted und b 
the Revenue act of 1913. advantage to those who are able to work enue act of 1918 to purchasing axhoed evenue collections f< 
~. An estate in process of administra- out plans by holding their property for two aatiationa bat ont to Pe I AE eptember and the 
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much of its income as is not returned incomes up to $10,000, wherein it is pro- aie te sn aa ce aaeetion the indications ar¢ 
for the purpose of the tax by the bene- vided an individual’s tax shall be credited — hi _ wipes “ ar bev ne po igi September wil) total 
ficiary. with 25 per cent. on this item ee ee ‘re _ a a 3 llected a year ago 
3. Assessment of income tax for 1916 re gy computing the ne = for the — insta 
against an estate in process of adminis- nn — Sites festing the differen 
Po ao < adler oy Section 250 (d) Trustees’ Commissions from the 25 per 
of the Revenue act of 1921 where the Under the Revenue acts of 1918 and Examinations of Books and Witnesse rmal rate made effe 
executors have filed a return on Form 1921, it is held by the Solicitor of Internal Under. the Revenue act of 1924 ne taxpayers dedt 
1041 (information return), but have Revenue, in Memorandum 2463, that com- jing to Income Tax Decision 2078 1ount saved them b; 
failed to file a return on Form HO missions paid trustees for receiving and missioner is authorized, by n September they coul 
An estate in process of administra- disbursing both the income and the corpus’ agent or Inspector designated 1}; vactite his fact, 
tion is entitled, under the Revenue act of of a trust are allowable deductions from that purpose, to examine box AyMents: LOR. COL 
1918, to deduct the amount of incomes the gross income of the trust estate as a records or memoranda of thi r e& the September tax 
properly paid or credited to the bene- | business expense under the provisions of which have a bearing upon arfy mat Praga sect george 
ficiaries in arriving at the amount of in- Section 214 (a)1 quired to be included in the : 1 excess of th 
come tax due from it. of any taxpayer. No specific ign 
coe Income Tax Unit had disallow = all The Value of Intangibles by the Commissioner is necessary, a! ased Debt Retirement 
de ‘tions ¢ income paid or creditec to . , “ke rarré -evenue ent 
ns oe a ng coments a its reason that A firm of publishers sold out the business Bae aaa oie zatior in hange in the condit 
under Section 10 of a will under considera in 1921 and a revenue agent found the : ‘ s finances is refls 
value of the tangible assets of the company 
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quired the entire income to be taxed to the : : , ; 
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f the current year to 


ee of the exercise of the fere, it was concluded that the bulk of the  preting the Revenue act of 1917 , St, . 
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Use of the standard silver dollar com- 
mends itself to the Treasury because of the 
durable qualities of the coin. In fact, the 
life of a sbiver dollar is unlimited Paper 
dollars, on the other hand, suffer hard 
usage passing from hand to hand, with the 
result that some last six months or more, 
while others must be redeemed after a life 
of only three months. The Treasury cal 
culates that it costs the Government about 
17-10 cents to keep one paper dollar in 
circulation a year Hence a reduction in 
the amount of paper dollars in circulation 
by a 40,000,000-dollar increase in silver 
circulation would mean a savings in ex- 
pense of about $680,000 a year 

To accomplish this end the silver dollar 
is to be literally put into circulation. The 
Treasury and other departments of the 
Government have already begun mixing 
silver with paper in the pay envelopes of 
employes and the cooperation of the banks 
is to be sought The plan is to use silver 
for the odd dollar or two in the amount 
of salary due, and the same idea is being 
worked out for the payment of soldiers 
in the army. The navy has already begun 
using a small percentage of silver in pay 
ing off the members of its shore stations 
The sailors, however, must continue to be 
paid in paper, as they have no pockets in 
which to carry the cartwheels. Moreover, 
silver sinks, while paper floats, which is 
an important factor to the sailor on the 
water Banks are to cooperate in the 
adnovement by seeking to induce customers 
to tuke a dollar or two in silver when 
they obtain a number of ones. The view 
of the Treasury is that, while the East 
probably never will be converted to the 
use of coins, the gradual paying out of 
silver will enable it to find its way to the 
sections where it is preferred and round 
out the 40,000,000-dollar flotation 


The Treasury’s 
Refunding Policy 





By EDWARD A. BRADFORD. 
HE Investment Bank- 
ers’ Association last 
week developed some 


difference of opinion 
with the Treasury, 
following an address 
by Assistant Secretary 
Dewey regarding pos- 
sible competition be 
tween national bonds 
and bhonds of lower 
grade and higher yield 
He said that six bil- 
iion of more than 
eight billions maturing within four years 
must he refunded, and that if present 
holders were ‘‘traded out"’ of their Liber 
ties the Treasury might have to raise its 
rate of interest to float the new bonds. The 
Secretary said that the Treasury valued 
the support of the investors built up for 
patriotic reasons during the war, and that 
others than members of the Investment 
Bankers’ Association might injure the 
Treasury's clientele by inducing exchanges 
for inferior investments 

It might be so. The association indulged 
itself in another hypothesis. To the asso 
ciation it seemed that the Treasury was 
not fully availing itself of the present low 
state of the money market to lessen the 
urgency of the refunding problem. The 
Treasury has heen reducing the debt in 
the short money market, paying such as 
it could from surplus revenue and the sink 
ing fund accumulations, and issuing new 
short term paper for the lessened amount. 
The rate of reduction has been a billion a 
year, and is generous. It reduced the in 
terest obligation in 1924 by $115,320,777 
under 1923, and would have appreciable 
effect in the reduction of taxation if con- 
tinued. But there are difficulties Pur 
chases of the Treasury on sinking fund 
account raised prices to or beyond the 
legal limit of purchase at par, and there 
is little hope of purchases such as saved 
$1,060,330 by purchases below par in 1925 
If the money market should harden by the 
offering of good enough fereign bonds at 
high enough interest, or by the demands 
of reviving trade, the Treasury might be 
anticipated in the money market, and the 
refunding might have to he done at higher 
rates. Persistence in calling bonds might 
encroach upon the volume pledged for na- 
tional hank circulation, and there might 
be precipitated a currency question 

The Treasury is hampered in its opera- 
tions by lega) limitations. Tax yields also 
lately have been at a declining rate The 
hankers have only to consider the money 
market, much more at ease than can the 
Treasury. The situation abounds with alter 
natives and hypotheses regarding which 
reserve is prudent, and some of which 
may either not occur, or not be entirely 
foreseen. The advice of the bankers to at 
least try to refund some of the long term 
honds at convenience before their ap- 
proaching maturity may be approved 
standing by itself. And yet it is necessary 
to say that the Treasury's handling of the 
question deserves continuance of the 
country’s confidence. An interest burden 
of near a billion a year, approximating the 
pre-war principal of national debt, is a 
stimulus to continuance of the policy of 
nibbling at debt reduction instead of com- 
peting in the money market for a large 
operation of refunding. Secretary Mellon 
needs no information of what lies ahead, 
and it is easy to believe that he had already 
remarked what the bankers suggest. 

















THE WEEK IN EUROPE 


By NICHOLAS ROOSEVELT 


arene — HERE is no reason why 


| the prolonged silence 
j about the terms and 
| date of issue of the 
| German loan should 
| be considered  inau- 
spicious. It is true 
that at the London 


conference an official 
communiqué was _is- 
sued stating that ‘‘it 
is agreed that the 
putting into execution 
of the Dawes scheme 
and arrangements for the carrying out of 
the purposes embodied in the _ present 
agreement depend on the issue of a loan 
of S0O0,000,000 gold marks for the purpose 
of the plan and are conditional on the 
said issue.’’ On the other hand, it was 
also provided in Annex III. of the London 
agreements that the Dawes plan could be 
considered in execution when the Repa- 
ration Commission declared _ that the 
measures to be taken by Germany had 
been fulfilled, and ‘‘that contracts have 
been concluded guaranteeing the sub 
seription of the loan of SO00,000,000 gold 
marks as soon as the plan has been 
brought into operation and all the con- 
ditions in the expert's report have been 
fulfilled."’ 
Floating the German Loan 


From these two declarations it would 
appear that, while the two thines are in- 
terdependent, there is no expectation that 
the flotation of the loan will take place 
before the plan is considered in effect. 
Contracts are to he concluded before that 
time, but there is nothing to show that 
these contracts are to be made public be- 
fore then, or that the loan is to be put on 
the market until then If past experience 
with foreign loans may be taken as a guide 
to the course to be expected in connection 
with the German loan, there will be no 
public announcement until the loan is to 
be placed 

When is the Dawes plan to be considered 
definitely in execution? If everything pro- 
ceeds according o schedule, the date 
should be Oct. 22. Annex III. of the Lon- 
don agreements above referred to pro- 
vides in detail the various steps to be 
taken by the allied and German Govern- 
ments and names the dates on which these 
steps are to be terminated. The entire 
schedule, owing to delays in ratifying the 
London accords, has been set back seven- 
teen days The first step, originally 
schedwed for Aug. 15, was not taken until 
Sept. 1, with the result that all the sub- 
sequent steps, which were based on a time 
schedule sturting with this initial date, 
were also delayed 


The Steps of the Dawes Plan 


The principal steps with the dates on 
which they are to be accomplished are as 
follows: 

Sept. 1, 1924—Passage of necessary 
German legislation completed. First de- 
posit of 20,000,000 gold marks by Ger- 
many. 

Sept. {—Customs barriers between 
Ruhr area and unoccupied Germany to 
be withdrawn 

Sept. 11—Second payment by Germany 
of 20,000,000) gold marks. First pay- 
ment by Allies from customs receipts. 

Sept. 21—Balance of payments from 
Germany for first month 

Sept. 22—Final restrictions and taxes 
on movement of goods and people within 
area to be removed. 

Oct. 7—Various committees and sub- 
committees to be ready for work. Bank 
of Issue to be created Certificates of 
industrial and railroad bonds to be given 
to trustee. Railroad company to be 
formed. Railway system of Reich to be 
transferred to railroad company. 





Oct. 22—Plan declared officially in ef- 
fect French and Belgian economic 
evacuation complete. Ruhr railways, 


operated by Franco-Belgian ‘‘Regie’’ to 
begin transfer of control to new com- 
pany 

Dec. 7—Transfer of ‘‘Regie’’ control to 
be completed 

Aug. 30, 1925—Last soldier to be out 
of Ruhr 

Up to date these measures have been 
accomplished on scheduled time and, ap- 
parently, without too great difficulty or 
too much friction. There is no reason to 
helieve that the schedule will not proceed 
as arranged although unexpected hitches 
may turn up. The present disposition of 
both parties appears to be reasonable and 
friendly and, although the difficulties will 
be greatest when Oct. 7 approaches and 
the new organizations such as the railroad 
company and the bank of issue are to be 
ready for operation, it looks as though 
these crises could be successfully met. 


Working for Peace in Geneva 


In Geneva the peacemakers continue to 
fight. The agreements so far reached have 
still to be ratified by the respective Govern- 
ments and are not yet sufficiently clari- 
fied to be considered as a permanent con- 
tribution toward world peace. One im- 
portant principle has been accepted, owing, 
perhaps, to the fact that it was unof- 


ficially suggested by Americans This is 
that a nation refusing to submit a quarrel 
to arbitration shall be considered an azg- 
gressor and shall be subjected te the 
penalties to be imposed against aggressor 
nations, including, if necessary, the ulti- 
mate use of force. The principle marks a 
great advance for the cause of compulsory 
arbitration. Never before have the nations 
been willing to accede so much to an arbi- 
tration board. Apparently almost any 
cause for disagreement between nations 
can thus be haled into a court of arbitra- 
tion. In many cases this might make for 
peace. But there are others in which the 
results would well be disastrous. 

In particular might the principle of com- 
pulsory arbitration have an unfortunate 
effect upon some of the policies of the 
United States. It is to be presumed, of 
course, that, as finally approved, the 
League’s agreements on this point will be 
circumscribed so as to remove from arbi- 
tration so-called ‘‘domestic’’ questions 
Whether or not this is done, however, it 
is not difficult to foresee a situation in 
which America’s immigration policy, fo! 
example, might cause embarrassment. We 
have always declared immigration to be a 
strictly domestic issue. The Europeans 
look upon it as an international problem. 
Supposing, under the latter construction, 
some European country should raise an 
issue or frame a case and then demand 
that it be submitted to arbitration, it is 
more than probable that America would 
refuse to arbitrate. It is not inconceivable 
that, under such circumstances, unless the 
technical definition of the ‘‘aggressor”’ 
nation be modified, the United States could 
be put in the position of being an ‘‘ag- 
gressor’’ because it refused to arbitrate. 

However far-fetched such an argument 
may seem, it is illustrative of the kind of 
difficulties that may be expected. Whethe: 
or not they are so remote as to be prac- 
tically harmless remains to be seen; so 
also does the question whether or not the 
sacrifices which we might be called upon 
to make in such a case outweigh the gen- 
eral benefits to world peace 


Germany in the League 


It looks as though Germany would soon 
be admitted to the League. Such action 
would probably benefit Germany more than 
the League, despite the natural ambition 
of League advocates to include all the na- 
tions of the world in that body. Certainly 
it will introduce another element of discord 
into the deliberations of the Assembly, for 
it will give to Germany a chance constantly 
to contest all measures taken by the 
League in fulfillment of the Versailles 
Treaty. It must not be forgotten that 
there is much truth in the assertion that 
the League suffers from the handicap of 
having been bound so closely to the Ver- 
sailles Treaty. To many Germans it still 
appears as little more than an agency to 
enforce the will of the allied victors. This 
is not strictly true, but the existence of 
such a sentiment is not likely to make the 
League’s activities any easier with Ger- 
many within the fold. 

In the long run, however, the step would 
surely prove helpful to European stability. 
The League is growing in effectiveness as 
a body for smoothing out European quar- 
rels. It bids fair to become the greatest 
single factor in the economic reconstruc- 
tion of Europe. If the protocols now being 
elaborated at Geneva are ratified, it may 
become a practical force for preventing 
wars in Europe. Especially is this true 
if hack of the anti-aggression agreements 
lies the sanction of force. Europe needs 
a policeman 


Denmark Planning to Disarm 


While the League Assembly has been 
discussing calling a conference on dis- 
armament, little Denmark has drawn up 
measures for the abolition of her army 
and navy, and the substitution for them of 
frontier guards and police boats. She hopes 
thus to cut her budget for defense from 
about $15,000,000 to about $2,700,000. 

It is interesting to consider the reasons 
for these steps. Sponsored by the labor 
and Socialist elements, it is to be presumed 
that they represent a genuine belief in the 
moral advantages of disarmament. But 
there is also present a consciousness that 
if any of her neighbors wished to fight her 
—as Prussia did in 1864—she would have 
no chance of offering effective resistance. 
This frank recognition of a _ condition 
should not lead to the conclusion that all 
the other small States of Europe can as 
readily dispense with their forces of de- 
fense today. 

It is an encouraging sign, however, to 
find any European nation, regardless of its 
size, actually preparing drastic cuts in its 
budget by eliminating armies and navies. 
In due time others will undoubtedly follow 
suit. They will do so cautiously, however, 
with a special regard for the dangers from 
enemies which they may be able to ward 
off. In proportion to the actual aid, in 
case of aggression, which each nation may 
count upon receiving under the League ac- 
cords will it be willing to cut its forces of 
defense. Except in such small nations as 
Denmark, where the combination of small 
population, inadequate resources, and un- 
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and Armaments At Geno 
favorable geographical location kes all 
hopes of defense against a likely aggzres 
sor futile, disarmament can be only on a 
proportional or mutual basis Few nations 
will be foolhardy enough to wish to ‘‘set 


an example’’ for the world, when, in so 
doing, they risk aggression from some un- 
scrupulous neighbor 


Economic Problems 


PROBLEMS IN BUSINESS ECONOMICS 





By Homer B. Vanderblue 631 pp. Chi- 
cago 4. W. Shaw. Company 1924 
By H. P. PRESTON 
~yy ROFESSO! VANDER 
\ BLUE'S book is divided 
into three parts The 


first deals with the 
business cycle in gen 
ah eral; the second pre- 

sents practical prob- 
lems of an economic 
nature which have con 





fronted various com 
panies, together with 
-<s- their solution ; the 
: third explains the 


method of analyzing 
time series and statistical tables on finance, 
industry, merchandising and trade 
In dealing with the business cycle, th« 
author treads the usual ground in a little 
more detail than usual. In explaining 
the causes of this business phenomenon, 
he remarks ‘‘the Socialists, from Robert 
Owen (1815) down to Karl Marx and his 
followers, have given a characteristic twist 
to the overproduction theory of crises 
Production under machine methods, they 
hold, tends always to increase faster than 
the consuming power of the great mass of 
people. * * *” While admitting that there 
is some truth in this theory Professo! 
Vanderblue thinks that ‘‘the Socialists are 
clearly wrong in holding that there is a 
continuous and irresistible tendency to 
overproduce, interrupted and halted from 
time to time by crises.” Overproduction 
comes from incorrect gauging of demand, 
not through the fact that the maximum 
possibilities of the plant are utilized 
This is sound economics and a fairly 
valid objection, but it must also be pointed 
out that the very existence of innate capac- 
ity for production tends toward an opti- 
mistic outlook on the part of executives 
which is not always warranted by cold 


facts. That this is psychological is im 
material. The fact. is that the condition 
exists and is universal It is, in many 
cases, the desire to use the maximum 


facilities which prompts an optimistic fore- 
cast and leads to overproduction 

This condition is one which emphasizes 
the crying need for a thorough economic 
knowledge on the part of the directorates 
of our industrial concerns For, without 
this knowledge, all the facts pertinent to 
the question of demand cannot be ade- 
quately considered. And it is only through 
such careful consideration that the bad 
effects of cyclical depressions can be 
avoided. That they can be done away with® 
to a large extent has been proved by the 
experience of various firms 

The balance of Professor Vanderblue’s 
work contains much discussion that should 
be invaluable in_creating a foundation for 
the necessary knowledge to cope with 
periods of depression and to adjust one’s 
affairs so that a minimum of loss would 
result. 

The problems in the book deal with all 
phases of business life. Matters of finance. 
operation and distribution are illustrated 
by instances in the life of various organi 
zations. 

‘“*Problems in Business Economics” is 
really a source book for all executives It 
provides authoritative principles and spe 
cific applications which may be readily 
referred to as the occasion arises 
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Foreign Securities in American Markets 
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the loan to Germany hed nee : 
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is having its effect on _ ee ER ar to. date total £00 
the nerves of the Euro- ’ Week Ended September 27, 1924 $2,284,019. Of the im 
ean capitals chiefly ; vehe Leet tee 4 oa 
Deemed to judge The par value of listed foreign bonds in the New York market for the Cae a cD STT oo 
— a a week ended September 27, 1924, and for the years 1924 and 1923 to date, United St 3.289 to India, £1,331, 
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Germany, formerly Exchange N. Y¥. Curb 
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M the delay, and the a of “goog - EA eee 38,006,000 oe —_ nee - i . 
itis siness men, due to their dreac aie nent sia Mil 

Sr aiiacaten commasttions by German ex- ES a 401,000 refuges n London and Ney 

porters, has increased. The violent col- 1923 to Date.......... TT Me 32,398,000 teed l ot rp te . an 

lapse last week in war loan speculation has erence nh wil rs Ad: Sap: 
occasional alarm lest all German invest- — rerman Government 
' ments be prejudiced in the eyes of foreign I 

investors. : ; : : — j German capital and the middle classes (he be forthcoming through the International Vorway 

_it is a coincidence eres a oe _— age was at one time a director of one of the 3ankers Committee or through some inde T Finance of Norway 

time London opposition te the ben &s big ‘‘D’’ banks), has repeatedly declared pendent group of bankers is the question ecent tatement concernin: 

breaking down. Predictions of disaster to th vn gD Saceas cee. Maia a 3% . 

sritis ‘ade as ¢ "es help to be hat Germany cannot repay her debts in . ountry In pr 

Sritten trad Es old — = wm half worthless paper money, and that it is a Belgian Metal Output t ebts to foreign coun 
_ sad egy peo 3 ar ter sues question of years until some sort of ar- The Department of Commerce in Wash- tries at par, but in th 
censor gore erage nag Pode ‘wens in reir rangement (aufwertung) will be made. ington last week stated that, upon cabled iebt has been calcu 

. need theek eharen reeee ng e very ee advices from Belgium, it appeared that ted lifferent rates of 
a ee eee pmllgsenind German Municipal Bonds that country’s metallurgical production in June 30, 124 
pictured as receiving its death blow from A prominent banker, who was ap- August, 1924, was relatively lower. Pig + a Norwegian Sta 
the impending German lean. Throughout proached recently regarding a loan to Ger- iron production totaled 244,000 metri oe NT ks 
the list there has been unusual activity in man cities, refused to supply any credits tons; raw steel, 231,000 tons; rough cast bi neens 769.700. 000 
the stock market and the trend of invest- and gave the following reasons: ings, 6,800 tons; finished steel, 194,000 / 
ment shows a shift from fixed-interest The German cities are liable, with all tons; finished iron, 15,000 tons and spel 100 000 ki 
stocks to more speculative issues. Imagi- their properties and assets, for any debts ter, 13,208 tons. EAN OH 720 + doa 
nation has been fired by the reparation which they have incurred. The cities, at ay oes , iv 43), {AND Ke Ee 

settlement and the outlook is distinctly the time they sold their loans, received a London Looks for Lower Cotton 948,710, 000 
' more optimistic than for some time past certain amount of marks, based on the The New York Times publishes a cable Pot 1.718.410 009 

Paris, like Germany, is inclined to view gold currency of the country. The money from London today saying that the sharp I t 
British opposition as the greatest obstacle was spent, in most cases, on buildings, advance in cotton, following the latest 279,217,000 
to the loan; but this opinion must change, street railways, electric and gas lighting American bureau report, has_ restricted I r wedish y 

| of course, with increasing British evidences systems, sewerage, &c. the turnover and reduced the demand Riksb (4), CO) ) 10,085,000 
f of its unsoundness. In case a suit should be brought at some from spinners. A larger trade in cotton t 289, 302,000 

Improvement in the industrial situation future date against the cities and a Judge g200ods will certainly not be done until th 
is reported from all three capitals. France, in Germany should decide that the cities is greater stability in prices. American t 2,007,712, 000 
especially, is jubilant over the evidence of are liable on the gold basis to the bond- estimates are sharply criticized, their 
substantial internal business presented hy holders any dollar loans made now would accuracy being doubted, and, while the Mexico 

| the unexpectedly large return of taxes on come as a pari passu (equal), and they, feeling in the spinning trade is not so bear- = ie? ner 
business turn-over in August. Despite the therefore, are not and cannot be preferen- ish regarding prices, there is still a strong , : atrial Mrasen to Sex 
} disturbance to industry of the war, several tially secured. belief that a lower level will be reached ( etu ek W. W. Nichols 
1 great industries are now producing more He informed the representatives of the before long. ‘ md ae ald 
than in 1913. The coal and textile in- cities who were trying to obtain the loan GARE _ Ene pressed us most was 
dustries have made great strides, and from _ that they could not get the money until a Lithuania papal el f the men guiding th 
5,207,000 tons in 1913 the output of iron settlement had been made on all their out- Secretary Mellon announced last week le We found all that 
5 has increased to 5,431,000, while that of standing old bonds. that the indebtedness of Lithuania to the with to be men of 
steel has increased from the pre-war a tnited States, amounting to 45,102,094 ono 
4,687,000 tons to 5,110,000 for 1923. Un- Santo Domingo Note Issue had been settled on the same terms as The | i ( av bagels a 
employment is practically non-existent, The HRS Beara E ae have been agreed upon in the cases of farmins inbelievably poor The 
{ and, indeed, the immigration cf workmen Bhi tip ny pry ese Great Britain, Finland and Hungary. On poverty e as soon as one go 
from ether Buropean countries continues 5% Per Cent “Collateral Trust Gold Notes June 15, 1924, Lithuania was indebted to nto 1 Mexico City 
| enaneses. ;, for the purpose of making highway in. the United States for obligations which aes CONS Be Same 
| The exchange situation is disturbing eT Io ee were ; Yee “a matured in Pune, 1921 and 1922, of $4,- to be it they are well founded 

] ; snort aa : . provements in the Republic. The issue is . 86 ] t The 

alike to London and Paris. The failure 4), Sept. 1, 1926, and is offered by : 921,638. Interest accruals at 4% per cent pects. What the in- 
: of the france to advance after the renewal nde enmeiual = = “a a. vy : amounted to $1,049,918. Under the settle- rere capital, They want 
\ of the Morgan American credit is attrib- (Dijon. Read & Co.. Brown eae & ment agreed upon, Lithuania is to pay the is to f hey will get all they 
uted to the facts that the renewal was (4,"' and Alexander Brown & Son. The United States $1,546 in cash and fund the vant a inspire our peopl 
expected and already discounted and that notes were priced at par and thet main balance by issuing their bonds to the Uni- witl nf yn as they prove the 
the seasonal demands for exchange bY the american market pelhypwctl mes poy “i ted States, which will retire annually from ta iment and overcome 
French manufacturers are exceptionally ova) of the United States reall bs 1925 to 1986, a period of sixty-two years t * evolutions spring up 
} heavy. Satisfaction is taken in this last wins required co sin United States Domini. Bonds are to bear 3 per cent. interest to , } 
item, however, because it indicates a (oy coven of 1907. The notes aan ie June 15, 1934, and 3% per cent. there Presi ) an address to the 
healthy trade condition. cured by deposit of $3,300,000 iniatatdads after. Consummation of the agreement is nr i nnection: 

Sterling has wavered from the strong Republic Twenty-Year Customs Adminis- conditioned upon the approval of the Con Ve need of capital 
—= 7 a oe oe See e tration 5% Per Cent. Sinking ‘Fund Gola esses of the United States and Lithuania eed tl ne from foreigner 
$4.32, three months ago, and in this iS Bonds, which, with $6,700,000 of other vith } nscience: we are not 
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ing off. It is recognized that there must ‘he life of the bonds by an official ap- £1,000,000 for the Brazilian City of Recife, rking ig their wants an 
| be a limitation to such transfer of capital pointed by the President of the United capital of Pernambuco State, in which it eve é V hem We invite 
from one centre to another, but it is felt States. The Dominican Government has is hoped New York financial interests wi!! I led by modern mo! 
that the time is probably not far distant also engaged not to issue any additional participate to the extent of half. The UF ppreciates the mater 
| when all surplus supplies of money will be bonds secured by customs revenue during foreign debt of Recife consists of one 5 per \ iccess reckoned by 
absorbed in the larger trade demand, and the life of this issue, unless average cent. loan, made in London in 1910, of nnual it also rejoices when 
the discount rate will then tend naturally customs revenues for the five years imme- which £344,440 is still outstanding. lay- hrougl levelops the collective 
to advance. The chances are, therefore, diately preceding shall amount to at least ment of coupons has occasionally been de- welf king classes in our 

that London will definitely abandon the »0 per cent. more than total charges on all layed but service is now in order. The : 
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“ee : relllp = : tions are going on at the present time in were £4,259,736 : vorts £4,161,362. 134 XK) of 5% rr ce 25 
were small. German city bonds also re- New York Cit 1 Mexian ¢ : SS aw. tO and ext “rag sears of o% per cent. Ex 
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large amount tmatures next February im 
plies that the Treasury will have to take 
steps to meet this obligation by some offer 
of conversion . stock Much will depend 
upon the condition of the Treasury in the 
early part of the year and the possibility 
of an important surplus, but in any casé 
an issue of new stock to some extent must 
he expected In al! probability the 
Gazette adds, the new 4% per cent. con 
version stock will be chosen, as its price 
more nearly approximates t pai and SO 
makes it most suitable for such an opera 
tion. The Gazette concludes, therefore, that 
such an important maturity n the next 
few months must have a bearing upon the 
Treasury policy in regard to it further 
reducing the size of the 5 per cent. war 
loan by dint of conversior 
Tobacco Merger 

tumors in the fin cial district last wee} 
were to the effect t t there you i i 
nounced shortly a merger the tobacco 
industry, involving the Vhilip Morri & 
Co Ltd with a cepitalization of 300,000 
shares of $10 par value, and the Conti 
nenta Tohacco Company witl 300,000 
shares of no par value stock It will he 
remembered that the Continental Tobacco 
Company is affiliated with the Schulte Re 
tail Stores, Inc., and D \ Schult 
President of the latter, is also President of 
the Continental Tobacco Company The 
report was that the tter company would 
absorb Philip Morris & Co Ltd 

German Gold Discount Bank 

Dr. Hjalmar Sel ht, President of the 
Reichsbank, last week advocated the reter 
tion of the German Gold Discount Bank 
even after the new ue bank is function 


of +) b 


‘ é 1CaV 
credits 


This was in antic 
comme il 
continue for 





ing 
demand for 


which he 














believes will some time int 
the future He recommended also that 
the Gold Discount Bank's rate be reduced 
from 10 to S per cent The directors a 
cepted this recommendation 
New Zealand Loan 
Mr. Massey, Prime Minister of New Ze 
land, will shortly eek authority to floa 
a loan in London in April or May next 
it is reported in financial quarters The 
amount is not yet know 
Bank of England 
An interesting comparison obtained 
comparing last weel statement of the 
Bank of England with those for the cor 
responding weeks in 1925 and fz This 
comparison is as follow 
1924 192 19 
Total gold holding 
£128,428 27,058,208 £1 431,08 
teserve in banking t gold note 
24, 168,00 23,406, 12s 23,414,41 
Notes in cir.125.258.000 124.002.140 122, 467_1N¢ 
Public dep 10,569,000 13,516,990 16,820, 48¢ 
Other dep 113,933,000 104,562,560 
Gov. secur 45, 184,000 $1,780,237 
Other secur. 79,812,000 71,163,619 71,386,295 
Ratio of reserve 19.52 19.82 19.49 
German Foreign Trade 
For the month of July German export 
showed for the first time this year an ex 
cess over imports, the sum being 17,000 
000 gold marks The value of imports was 
200,000,000 gold marks less than in June 
the decrease being credited to diminution 
in the import of raw materials Exports 
rose by 100,000,000 gold marks, owing to 
a demand for finished goods, food and 
especially beverages Imports and export 
in detail in the first six month of the 
year were as follow 
IMPORTS, 1924 
(4s omitted 
Janu 
July June to July 
Live animal 4,173 $871 47,661 
Food and beverages.151,414 138,237 1,185,119 
Raw materials 198,032 303,164 2,208,575 
Semi finished ma 
terials 45,909 71,560 $86 66K 
Finished goods 140,730 216,443 1,065,031 
Gold and silver 16,896 IS,S40 $0,883 
Total 6,244 753,115 5,087,929 
EXPORTS, 1924 
Live animals S00 530 
Food and beverages. 48,805 20,985 
Finished goods $45,300 383,013 
Semi finished ma 
terials 33,403 
Finished goods 383,013 
Gold and silver 7M 
Tota! 573.862 475.248 3,400,011 
Australia 
The Secretary of the Commonwealth 


Treasury, referring to a loan of £10,300,000 
for development purposes, stated recently 
in Melbourne that it had been arranged 
that the so-called ‘‘States Loans, London 
1924-25" will not exceed their commitments 
in London, thus obviating the necessity of 
transferring Nabilities from Australia to 
London and preventing their augmentation 
of bank credits in London 


French Government Loan 


It has been reported from time to time 
recently that the French Government 
would shortly seek a loan in the American 
market. The Government has neither de 
nied nor affirmed the report It was 
learned last week, however, on good 
authority, that the matter is under dis- 
cussion with prominent New York bank 
ing houses, although it was said that prob- 
ably no definite step would be taken be- 
little later 





fore the end of this year or a 





It is believed that in no case would the 
proceeds of such a loan be thrown on the 
exchange market with the purpose of 


weakening foreign exchanges and strength- 


ening the French franc, but that the idea 
would be to constitute a reserve of ex- 
change which France would have at its 
Government's disposal for a considerable 
period 
Denmark in August 

The National Bank of Copenhagen and 
the Statistical Department of the Danish 


ssued a statement 
conditions in 


Government 
of economi« 


ive just 
ind financia 








Denmark in August, 1924 

At the end of August the loans of the 
National Bank were 457 Mill. Kr. (in the 
ast of July 477 Mill. Kr.), while the three 
main private banks reduced their loans 
from 1,391 Mill. K to 1,376 Mill. Kr. and 
ilso reduced their net indebtedness abroad 
vith about 2S Mi K The note circula 
tion is almost unchanged: 471 Mill. Kr 
in the last of August against 470 Mill 
K in the last of July 

The price index in the Finanstidende 
(the Financia! Times) fe in August two 
points, from ; 231 

There is considerably less unemployment 
han last year The percentage of unem 
Joyment at the end of August was only 
».4 per cent .against S per cent. in August, 
1925 In the industries the percentage was 
6.8 against 10.1 in August 1923 

Poland 
Decrees are being prepared by Premier 


methods 
may be 
arranged 


establish 
guarantees 
loans 


Grabski of Poland to 
whereby Government 


extended for credits o1 








ibroad by Polish industrial plants of good 
standing Aut ty to take such action 
was recently ei‘ by the Polish Diet 

Dutch East Indies’ Loan 

The Dutch East Indies F1.75,000,000 
oan floated on Aug. 29, 1924, in Holland 
ind the Dutch East Indies for the repay 
ment of the floating debt in Holland was 
»versubscribed, t was announced last 
veek There ha een a persistent rumor 
that there was a dollar loan contemplated 
for the Dutch East Indies in the New York 
market There appears to be no founda 
tion for this report 


Thirty-one Sugar Companies 





Tameling Keen & Co., 7 Wall Street, 
New York have just ssued i booklet 
illed ‘“7 ty-O1 Sugai Companies."’ 
Thi s a review, which is published an 
nually and is intended to serve the pur 
pose of both a manual and a commentary 


Comparative balance sheets and income ac 


counts for the last two fiscal years appear, 
n addition to interpretative matter The 
ooklet should e quite handy for thos 
nterested in the sugar industry 


Russian State Bank 









The last statement issued of the Russian 
State Bank is for Sept. 16, 1924, and com 
pares with the statement issued for the 
two-week period ended Sept. 1 as follows: 

In Chervonetz.) 

Sept. 16 

Gold 12,939,9: 
Platinun i 
Foreign bank notes 10,017 9,968, 609 
Drafts in foreign 1 352 343,675 
Di inted bill 0, 639 19.: 
Securit over advance 

mn good 7,2657,243 6,875,245 

Total assets 52,250,000 49,950,000 
Bank notes transferred 

to State bank 0,986,350 46,155,500 
Balan to which notes 

may be issued 1,263,650 3,794,500 

Total liabilities 92,250,000 49,950,000 

Central Aguirre Sugar Company 

4 special stockholders’ meeting has been 
called for the Central Aguirre Sugar Com 
pany, to take place Oct. 15 at Aguirre, 
Porto Rico The purpose of the meeting 
is to vote on proposed changes in the 
articles of incorporation so as to broaden 
the company’s powers These proposals 
consist of the striking out of the provision 
which gives the corporation power to 
engage in all kinds of agriculture; sub- 


stitution of new articles allowing the com- 
pany to purchase or control associations 
or corporations of any kind and conduct 
any business except banking and insur- 
ance, and a substitute article giving the 
directors power to acquire stock of any 
company or dissolve and liquidate 
Aguirre or sell it to any foreign or 
corporation The company de 
control- 


other 
Central 
domestic 


sires to purchase 9,000 shares—a 

ling interest—in the Santa Isabell Sugar 
Company, it is reported 

Rumania 

Cable dispatches from Bucharest indi- 
cate that the Rumanian financial situation 
is far from being all it should be. Money 
is very tight, confidence is lacking and 
the Government, it is believed, will favor 


a reversal of its deflation policy to a mildly 


inflationary one The currency in circu- 
lation was increased week before last by 
1,000,000,000 lei and the total then out- 


standing was about 19,000,000,000 lei. 


African Steamship Line Combine 
The Department of Commerce in Wash- 
ington received word last week that the 
Holland-South African Steamship Line and 
the German East Africa Steamship Line 
have been taken into the South and East 


Africa Conference, together with the 
British lines, under the leadership of the 
Union Castle Mail Steamship Company 
The arrangement will result in leveling 
the difference in freight rates for South 
Africa between Continental and English 
ports. Ninety per cent. of the nominal 
value of the Holiand-South Africa Line 
will, it is understood, be written off on- the 
shares 


German Chemical Loan 
Dillon, Read & Co. and the International 
Acceptance Bank have lent $2,500,000 to 
German chemical and dye interests through 


Aktien-Geselischaft Fur Anilin Fabrika- 
tion to pay for raw materials, extension of 
trade and payrolls, the loan to run until 
April 
City of Trondhjem 

The New York Stock Exchange last 
week admitted to its list the City of 
Trondhjem, Norway, $2,500,000 twenty- 


sinking fund external 


year 6% per cent. 
July 1, 1944 


loan gold coupon bonds, due 
Foreign Securities’ Information Bureau 
The Investment Bankers’ Association of 


America at one of its meetings last week 
in Cleveland, Ohio, decided to establish a 


central bureau to supply information on 
foreign securities It will be the duty of 
the bureau to help members of the asso- 
ciation arouse public interest in foreign 


investments. In its the Foreign 
Securities Committee said 

“*In our opinion, a great 
rendered by the Investment Bankers’ As 
sociation both by creating better know!- 
edge and understanding of foreign coun 
tries and their securities and at the same 
time by protecting the American investor 
from offerings of such securities as are 
unsound in character 

“If foreign investment is to be progres 
sively developed in this country along 
sound and conservative line it is, therefore 
of the utmost importance that American 
investment in foreign securities be 1 
stricted to the obligations of Government 
and corporations which are themselves of 
high credit and sound characte! 

‘*‘Such a result cannot be obtained 


report 


service can be 


unless 


the investing public is well informed r« 
garding general conditions in the various 
countries coming into our market and un 
less the investment bankers are scrupu 
lously careful to furnish all the special in 
formation pertaining the terms and pro 
visions of issue and to the actual condi 
tions of the country involved.” 

To maintain such a bureau, the report 
urged the appropriation of $15,000 an 
nually. Each member of the association 


would be expected to furnish information 
gratis The report was adopted after 
some discussion but the incoming commit 


tee will be responsible for working out the 


plan and for putting it across or it will 
work on the plan for presentation to, the 
convention in 1925 
British Floating Debt 
The British Exchequer receipts for the 


week ended Sept. 20, 1924, were £15,305, 


000 and expenditures, £8,833,984, com- 
pared with £9,659,796 and £7,865,329 re- 
spectively in the preceding week. The 


floating debt decreased from £778,712,500 
to £772,737,500 


French Revenues for August 








Public revenues in August, 1924, 
amounted to Frs. 1,788,600,000. For the 
first eight months of 1924 tax receipts 
increased Frs. 3,420,000,000 over the cor- 
responding period in 1923 In millions of 
francs, income tax receipts for the other 
seven months of 1924 were as follows 

Direct Indirect *Total. 
July . 20 2,120 2,421 
June 1,464 2,001 
May 1,418 1,701 
April : 313 1,871 2,196 
March 38S 1,30 1,761 
February 477 1,3 1,820 
January 39S 1 2,080 
Total ... «2,047 11,434 13,980 
*Including sundry non-tax receipt 


Indirect taxes, including the monopolies, 
have never in history yielded so much as 
they did in July This may be partly due 
to the operation of the 20 per cent. in- 
crease imposed at the end of March and 
by the fact that July receipts benefit by 
various quarterly payments 

Mexican Oil 

The Mexican Seaboard Oil 
completed Cacalilao well No 
feet, it is announced. The well 
itial production of 2,000 barrels 

The Sinclair Company announced last 
week that they had completed well No. 55 
ai Cacalilao at 1,815 feet, producing 1,000 
barrels. 

Local 





Company has 
106 at 1,393 
had an in- 





officers of the Pan American Pe- 
troleum and Transport Company send 
word that well No. 1, Mendez, Ebano dis- 
trict, originally estimated to produce 20,- 
000 barrels daily, on being opened up 
showed an increase over this figure, and 
is now believed to have a daily flow of 
from 30,000 to 40,000 barrels The well 
was completed at 2,011 feet and produces 


oil of 12 degrees gravity, similar to that 
produced at Cacalilao. 
A Stock Exchange feature in London 


last week was the sudden and persistent 
demand for Mexican Eagle Oil shares, and 
the quotation was carried from 17 shillings 
to 21 shillings. The buying was reported 





as principally professional was cred 
ited to the fact that Americar d British 
representations have finally obtained the 
prumise of the repeal of. the Carranza oi! 
laws, which have inflicted he penaltie 





on the oil industry in Mexi« 

The Department of Commerce in Wash 
ington learned through cab ast week 
from Mexico City that 148 new oil we!! 
permits were granted in August, as com 
pared with ninety in July Eighteen new 
wells were brought.in in August, as com 
pared with twenty-one in Ju the largest 
having a potential daily capacity of 2,600 
barrels 

German Bank Profits Expected 

A 3erlin cable in today New York 
Times says the large Berlin inks, for the 
first time, will publish half yearly balance 
sheets as of June 30 It believed that 
these balances will show considerable 
profits Karl Fuerstenber read of the 
Berlin Handelsgesellschaft Rank, declares 
that his institution will h« e to pay a 


dividend 


French Railroad Traffic 





Traffic receipts of the urger French 
railroads, as announced la veek for the 
period from Jan. 1 to 11, 1924, 
showed a considerable su The fig 
ures should have a_ benefi effect o 
the financial statements issued at 
the end of the year, it is b ved The 
receipts in question are as f ows 


(In thousands of fr 
Difference 
in Favor of 





Orleans 

Est 

Midi 
Alsace-Lorraine 





160,558 





in Germany 


Hamburg in 


Ship Arrivals 


arrivals at August 


Shipping 























aggregated 1,274,639 ne tons, against 
1,361,362 in August of 1923 At Bremen, 
the arrivals were only ; S20, against 
479,060 last year, according to a Berlin 
cable in today New York Tim«¢ 
Venezuela 

The balance sheet of the V ezuelan Pe 
troleum Company, as of July 31, 1924, was 
given out last week The figures are as 
follow 

Asset Four concessior Venezuela 
and royalty on 24,374 acre wned by the 
Venezuela Gulf Oil Company $3,400,000, 
furniture and fixtures $1,108, treasury 
stock (253,875 shares) $634.¢87, advance 
to Venezuela Gulf Oil Com $1,000, 
cash $225 17; total $4,265,822 

Liabilitic Capital stock epresented 
800,000 si par $5) $4,000,000, 
serves | ixes and expenses $1007 
donated surplus $165,285; total $4,265,822 

The Natic | Congress Venezuela, it 
was announced last week, has granted the 
National Petroleum Compar f Venezuela 
oil concessions covering pproximately 
210,000 acre These in ertain na 
tional reserves in the Dist t of Periia 
State of Zulia, west of Lake Maracaibo 
The I ure in three are n the Di 
trict of Sucre and three District of 
Mara 


German Cost of Living Unchanged 











The officia German reduction 
policy had no apprecial effect as yet 
The e wholesale index number as of 
Sept. 23 was 130, compared with an aver 
age of 115 in July, accordi to a Berlin 
cable in The New York Tim today The 
cost-of-living average stand inchanged at 
116 TI Frankfurter Zeitung ilculates 
that manufactured goods now 38.7 per 
cent. dearer than before the war Never- 
theless the Minister of Indu has an- 


»yntinued 


nounced that the policy wi 


British Controlled Oilfields, Ltd. 


The monthly report of the British Con- 
trolled Ojilfields, Ltd for the month of 
August, 1924, was given J ust week a: 
follows 

Venezuela-Buchivacoa-E] Mene Field 
No new wells were brought in during the 
month Production from xisting wells 
has been sufficient for the capacity of the 
present pipe line 

Six new wells located on the productive 
zone have been drilled within a short dis 
tance of the oil sand, and are held in re- 
serve pending completion of the new pipe 
line 

A further six. wells are course of 
preparation 

La Puerta—The test well No. 1 has 


reached a depth of 2,425 feet Shipments 
for the month amounted to 11,265 tons 
Twenty-four kilometers, or practically 50 
per cent of the new six-inch pipe line 
from the field to the Port of Altagracia 
have been completed, and the first of a 


series of 55,000 barrel tanks has been: 
erected 
Trinidad—Well No. 3 is at a depth of 
1,465 feet, and is being tested for oil. 
During the month 441 tons of oil were 


delivered to the refinery 


German Savings Multiply 


A dispatch in The New York Times to- 
day from Berlin says that, as a result of 
the checking of currency depreciation in 
Germany, deposits in the Berlin savings 
banks have increased six times over since 


the stabilization of the currency 


— — 
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GOVERNMENT—BONDS GOVERNMENT—BON DS—Continued | 
ARGENTINA: Bid. Offered. Key. Bid. Offered. Key ¥DS—Continued 
Argentine Rescission 4s, 1596-99 (stg.).. 66 67 A Japanese Govt. Ist series 4%%s, 1925 Bid. Offere 
Argen. 4s, 1897-1900 (unification) (stg.).. 62% 63% A (United States $ and sterling) adaes : 97 97% 4 b 31, D 
Argentine 5s, '45 (large, unlisted) (Arg Japanese Govt. 2d series 444s, '25 (1. p.) {| 11 1314 C-D 
pesos, sterling) Saaae 78 79 4 (United States $ and sterling)....... 97 97% A | 1 Cc.» 
Argentine 5s, be (listed numbers) Arg Japanese Govt. 2d series 4%s, '25 (s. p.) | 1 64 D 

pesos, sterling) ....... 81 &3 A (United States $ and sterling)......... 97 97% A ] 1 D 
Argentine 5s, ‘t (small, unlisted) (Arg Japanese Gov. 5s, 1907 (stg. and Fr. fes.) 67 71 sy | D D 

pesos, sterling a ae ar ad 774% 78% A Japanese 4s, 1931, £20 Rae ie 784 79% um} ! 11 C.D 
Argentine 5s, feos (small) (francs) 78% «79% M-D | MEXICO: — 2s > C-D 
AUSTRIA: Mexican 4% French Issues 1945.... . 22% 23% o | Bees 244 3! D 
Austrian 6s, 50-year (per kr. 1,000,000) 10 13 Cc Mexican Nat ty. 2-yr. notes..... 20 ’ 30 pm | : : l 13 > 
Austrian 6% Treas., 6-yr. (Kr. 1,000,000) 25 +0 Cc — Nat notes...... 20 10 D ; +) ‘ 
BELGIUM: Mexican Govt. yr. acrip 3%........ 8 12 D | c-D 
Belgian Govt. Restoration 5s, 1919 (Bel- Mexican Govt. 3s (silver), ex all...... 54 6% A-D iG i ti¢ Ag 

See SHRMEED occ cecccccces 7 39 a-p | Mexican 4s, 1910.......... . 23 23% Mi 4 : i C-»D 
Belgian Govt. Prem. 5s, 1920 (Belg. fcs.) $1 44 A Mexican 6s, 1923 . 39 4) M iw 0” - c-»D 
BOLIVIA: Mexican Govt. 4s, 1954 (United States §, | aie c D R 
Bolivian 6s, 1940 (g. 1. of 1917) (U.S. $) 78 80 A sterling, framcs)..........-.-ssscsssses 18 23 ae ee 17 cD 
BRAZIL: Mexican Govt. 5s, 1899 (U. S. $ and stg.) 38 45) A I 4 i i 

. Mexi Govt. 6s, 19% 1 “7a 
Brazilian Govt. 4s, 1889 (sterling) 1% 10% A- cC-D-M — te olay (United States ;, 20) 4 , | Mu 29 c-D 
Brazilian Govt. 4s, 1910 (sterling) 37 A-C “Ce OPO Re pai iy alin tala . M ; D 
Brazilian Govt. Rescis 4s, 1900 (stg:) 38% 30% A-c | Mexican Cert. A scrip . 7™ 8% D-M | Mur 1 }§©=— 60 C-D 
Brazilian 4s, Loan of 1911 (francs) 14 22 A | Gold 5s, om £100 and £200........ 37 38 D Nur 12 i4 C-D 
Brazilian Govt. 454s, 1883 (sterling) 19 43 4 Gold 5s, 1945, £20, £500 and £1,000.. 36 37 D | Nurr 1%, aA c-D 

3razilian Govt. 414s, 1888 (sterling) . 41 42 4 a is, 1954, £100 and £200 errr rr ery 21 23 D | Stutt t 12° ~— «a5 D 
Brazilian Govt. 5s, 1895 (sterling) $7 47% amp | =O By. ©. & 48, 198% ‘ saiaas is “ » | 8 4 3 D 
Brazilian Govt. 5s, 1913 (sterling) $8 19 A Nat. Ry. guar. 4s, 1977.. a 15 16 ae a Ino D 
Brazilian Govt. 5s, 1903 (sterling) 584 60% A Nat. R. R. P. L. 4%s, 1926... sine 26 28 D | HUNGARY 

Brazilian Govt. 5s, 1908-09 (francs) 15 21 A | Nat. R. R. genl. mtgs. 4s, 1951.. 15 17 Dips : e : 
Brazilian 744s, Coffee Loan of 1922 (stg.) 100 100% 4 | Mexican Cert. B... ee Pe SES 3 38, D-M | od v H 
Brazilian Govt. 8s, 1921 (U. S. $). 97 97% 4 — Silver 52.... os ecceececoes oe 9% 10% D JAPAN 

: a Treasury, Series A 6s PE ee: D | City of ti4 Tay ‘ 
Chilean 5s, 1911, 1st series (sterling)... 74 78 A hee gp ed ‘as a 20 22 D 

Chilean 5s, 1911, 2d series (sterling) 6 80 4 era Cruz & Pacific 4% 20 21 D | ; 2 

Chilean 7s, 1942 (Amer. issue of 1922) NORWAY: rY—BONDS 

CU. B. GPa nccccsccce 97% 97% A Norway 3%s, 1964 (krs., fcs., stg.)..... 53% 55% A BRAZII Bid. Offered Key 
Chilean 8s, June 30 and Dec. 31 hilean Norway 6s, 1931- 1964 (kroner)........ 137 142 4 | Ri 5 5 SG ‘ 

RAR ee mM 102 4 | Norwegian Govt. 3%s (1900. 1950) (ster- i 
Chilean 8 , May 31 red Se bt. 30 (Chilean BB Se rae . 4 57 A BONDS 

pesos) % 101 4 Norway 6s, 1921-1931, per kroner 1, O00. 137 142, ( CUBA E . : 

CHINA: Norway 6s, 1920, per kroner 1,000. 188148 1b a Bid. Offered 
Chinese Govt. 4s, 1895 (Franco-Russo.) Norwegian Govt. 3%s (1902-1962 )(Fre ne h | ve S34 

(Belgian and Swiss francs) 73 78 4 SNE ig cca 4 od acca wre ATER 54 6 a | ANCI 
Chinese Govt. 5s, 1960 (Reorganization) Norwegian Govt. 4s, 1911 (stg. and kr.). 67 70 A f 5) { 4 P 

(yen and sterling)..... . aD 0 4 Norway 6s, 1970 (kroner)................ 37 145 A Par ) WO 
Chinese Govt. Hu-Kuang Ry. 5s, 1951 Norway, King. of, 8s, sk., 1940 (U. S. $) 112% I14 A-K | Fret { f " 

(sterling) $2, 43% A POLAND } . 
COLOMBIA: Poland 6% ext. (in per cent.)...... C-B =~ : . 

Colombian Govt. 6s (external, 1913-47) ses ‘ Poland 5% internal (per MKs. 1,000,000). C-H-B | INDUST ELLANEOUS—BONDS 

(sterling) ‘ 69 i2 é RUMANIA: | CUBA Bid. Offered 
COSTA RICA: ’ Rumanian teconstruction 5s, per lei } Cut RG 0 
Rep. of Costa Rica 5s, ’58 (stg.& U.S. $) ) St) A 1,000 . ‘ one 41, a4 C-R | 

: | CZECHOSI ' 

CUBA: RUSSIA: Pk a 
Cuban Govt. is, 1905 (internal loan) ; Russian 4s, rentes, 1894 (per rubles 1,000) 9 11 SS ae . -_ 

(Cuban and U. S. $). 93 4 \-M Russian Govt. 54s, 1921 (U. S. $)..... ‘ 14 1D 4-R | GERMANY 
Cuban Govt. 5s (Trs. loan of 1918), 1931 ~ Russian Govt. 5igs (1916), 1926, rubles. . 2% BY, A | A $1i, 6 c-D 

—. &. £.. ; VE : } M5 5% A-M Russian Internal 4s, 1894, per rbls. 1,000 9 11 c/B Si, 10! c-D 
Cuban Govt. 5‘es (externat Ioan of 1923) . aa Russian 5th War Loan 5\%s,per rbls.1,000 2% Bly © ig uj 1 Cc-D 

(U. Ss. $) ; 96% 96% A | Russian 6th War Loan 5i4s,per rbls.1,000 1, 31% ‘ i ? 1% C_D 
CZECHOSLOVAKIA: ; , Russian External 5s, per rbls. 1,000... 14 iti c | H es ") c-pD 
Czechoslovakia Prem. 44s, per ke. 1,000 24 28% « Russian 5%s, C. D.. per rbls. 1.000..... 14 1 c | Kru 31 { D 
Czechoslovakia Loan 6% per ke. 1,000 23% 28 C tussian 5s, 1926, F. & A. or A. & O 2 I, R |. Ne ‘, 114, c-D 
FINLAND: Russian 64s, per rblis. 1,000..... 5a i4 16 r Nort 1G 1s C-D 
Finland 54s (internal), per finmk 1,000 18 22 ( Russian tgs, C. D., per rbis. 1 000. 14 16 c | Os 4 {1 C-D 
FRANCE: Russian Govt. 6%s, 1919 (U. S. $) 13% 15% 4 Sier 1\, 2 C.D 
French Govt. 4s, 1917, per fces. 1,000 29 29% A-C-D SANTO DOMINGO: 1% 4 » 
French Govt. 4s, 1918, per feces. 1,000 ORY, 014 ; Dominican Republic 5s, 1958 (U. S. $) 101% 101% 4 
French Govt. 5s (Victory), per feces. 1,000 { ts) A-¢ SWEDEN: | OCKS 
French Premium 5s, 1920, per fes. 1,000 42% 43%, A-c-D | Sweden, Kingdom of, 6s, 1939 (U. S. $) 105 10614 ia sa ; 

French 5'%s, 1917 (U. S. $).- 8: 88 A | SWITZERLAND: ACSTRIA d 
French 6s, 1920, per fes. 1,000 10% 41% A-( Swiss Confederation 8s (s. f.)'40 (U.S.$) 115 116 4 - 
French Govt. Ths, 1941 (U. S. $ 103 103%, 4 a a . c-Q 
<acnll = URI Gt AY: ; C-9-8 
GREAT BRITAIN: Uruguay Govt. 3%s, 1891, F., M., A., N. i i ri 
British Govt. Funding 4s, 1960-90 (stg.) 19% 81% A (sterling) . ORS 19, 52%, a | Unio 1c OR. o 
British Govt. Victory 4s (sterling) S1 RS A Uruguay Govt. 5s, 1919 (Ste. & _ 2 66 69” , 1 WW : 12 ; 0.8 
British Govt. 5s, 1929 (internal) (stg.) 931, 9% A | Uruguay Govt. 8s, 1946 (U. S. 3. 105106 a | =MAN} ° 7 
British Govt. 5s, 1927 (internal) (stg.) 93 95 4 | GER \ 

; “yas 5s, 929-47 interne a 4 i »-O 
EE ecitcccusccsc--; 9 OH : MUNICIPAL—BONDS D ; Q 
British Govt. 1925 (inte rné al) (stg.) 89 91 - A ARGENTINA: Bid. ¢ Key ‘ 2% 25% C-D-Q 
United Kingdom 5¥%s, 1937 (U >) 105% 105% A-K Buenos Aires 3s, 1906 (Stg. & Fr. fes.) 40 4 ' yes % C-D-Q 
United Kingdom Biss, 1929 (U. S. $) 109% 11014 K Buenos Aires gold 5s, 1944 (£10)........ 52 4 16 l C-D-@ 
GREECE: Buenos Aires gold 5s (£20), 1944..... lS , | 
Greek Govt., 1964.......... 104 109 Buenos Aires gold 5s (£100), 1944... 614 4 INDUSTRIAI CELLA IS. oT . 
oman’: sa Buenos Aires 6s (10-yr. gold bonds), | at with ae NEOL Ss STO KS 
German Govt.W.L.5s (per Mks. 1,000,000) 1175 1395 C-D-R 1926 (U. S. $) ee 984 100 a | A id. Offered 
German Govt., 1922 (per marks 1,000,- AUSTRIA: | ") PP - 

Seer 28 38 c-D Vienna 5% ne ‘ - 13 16 Cc | Kat ; ri “ 
Ger. Gov. 8- -15%, '23 (per Mks. 1,000,000) 1%, 2% R AUSTRALIA: : . 
Prussian ¢ ‘onsol 3%s (per oiks i ) - 3 Cc Brisbane 64s, 1941 (sterling)... a) 98 a | 
German Govt. 4s and 5s, 1922 (per Ks e Queensland 414s, 1925 (sterling)... x9 92 a | A s 

1,000,000) A ee ee P e 40 50 R - * | 
German Govt, 8-15% 1924 (per Mks BRAZIL: ; 

1,000,000,000) 1 > R Pelotas, City of, 5s, 1911, J. & D. (Stg.) 48 2 A ' t > 

: ; Ss : 53 Ri le Janeiro 5s, 1909 (Stg., Fr. feces. } j +.60 
HOLLAND: eo sy ateincessngllhec tes So ae ) a | 2 
ci Nether. 6s, 1972, Ser. > ae mY 97) = : Rie ee = 
King. of other: yo 19% : " 008 ) a Sao Paulo 5s, 1944 (Stz., Fr. & Sw. ‘fes.) 65 iS — ” I 
King. of Nether. 6s, 1954. 100% 10056 K ~ - a - 

Dutch East Indies 6s, 1947... 6 61, K Sao Paulo 5s, 1957 (Fr. fcs. & Stg.).... 55 5S A | 

Dutch East Indies 5s, 1953, old R954 90 K Sao Paulo 6s, 1943 (U. Ss. RA Pre 7x1 79 1 | iy 1 

Dutch East Indies 5%s, 1953, new 8914 89% K | Sao Paulo 8s, 1936 (U. S. $)........ 101 1011 A | 

Dutch East Indies 6s, 1962. 95% 95% K Sao Paulo 8s (Dutch florins), 1936. . 360 370 a | t p HH 

ITALY: CZEC HOSLOVAKIA: " | GERMAN 

Italian Gov. Treas., 1926-27, per lire 1,000 $444 45% H | Carlsbad 4s ....... 14% 17 © | . 5 = 
Italian Govt, 5s, '25 (Treas.) per lire Prague 4s ..........-. 7 19% C-D 1h; ve >A 

ERIC ES $4045 A-c | DENMARK: | Kibert + o 

Italian’ Consolidated War Loans, 5s, 1918 Copenhagen 4s, 1949 (U. S. $ & Stg.).... 74 78 % | Hoechst ; 12 7 Pn 
MEN bccanesesencdccsacneess 7 42 43 A-C-H | GERMANY: | Mansfel x1 101 Q 

Kingdom of Italy 6i4s (Ser. A, 1920), 1925 Berlin, 1882-1915, pre-war (per Mks. 1,000) 13% 14% c-D | 

(United States 100% 101 A | Berlin 4s, 1919 (per Mks. 1,000)........ 3% 4% C-D | HUNGARY 
JAPAN: Berlin 4s, 1922 (per Mks. 1,000,000)...... 350 $50 c-D a : 

“oe Govt. 4s, 1931 (large pieces ; : Berlin 4s, pre-war (per mks 1,000)...... 13 15 R Buda} ‘ 

1905) (U nited States $ and sterling) 82 83 A Bremen, 1887-1911 er Bis. 1,608)...... 5 6% Cc-D | Say aA eae 
Japanese Govt. 4s, 1931 (small pieces 7 Bremen 4% per 1,000,000........... e 25 o-D | Hungari ik 1.10 0 sie 

1905) (United States $ and sterling). 784% T9%4 A-K Coblenz, 1897-1910 oar Mks. 1,000). 11 3 c-D ima Ml eA Me ee a 
N i | H—W. M. Helprin, 23 Beaver Street, N. Y. C P—Bull & Rockwe 0 Pine Street, N. Y. ¢ 
ey and Index to Open Security Market - M. Helprin, Street, N. ¥. C. beta 
y y Phone Broad 4843. See Page 328. rage ono 
A—Pynchon & Co., 111 Broadway, N. ¥. c. I—Blyth, Witter & Co., 61 Broadway, N. Y. C. Q—J. S. Bache & Broadway, N. Y. 
Phone Rector 0970. See Page 328. | Phone Whitehall 2140. See Page 328. Phone |] 
B—G. R. Landau, 32 Broadway, N. Y. C. J—A. B. Leach & Co., 62 Cedar Street, N. Y. C. R—Leo G. Siesfeld Street, N. Y. ¢ 
Phone Broad 2551. See Page 328. Phone John 1400. See Page 328. Phone Page 328 
—C. B. Richard & Co., 29 Broadway, N. Y. C. K—Bernhard, Schiffer & Co., 14 Wall Street, N. Y. C. a Wan El co, emi J 
nh: - “ S—Alex on | uttery Place, N. Y. ¢ 
Phone Whitehall 0500. See Page 328. Phone Rector 0700. See Page 328. Phoné See Page 328 
D— Jerome B. Sullivan & Co., 42 Broadway, N. Y. C. L—Minton & Wolff, 30 Broad Street, N. Y. C. - al ia 
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E—Hercules Mortgage Corp., 45 West 34th Street, N. Y. C. | M—Abraham & Co., 27 William Street, N. Y. C. 
Phone Fitzroy 3800. Phone Broad 3785. U--Gude, Winmill & Wall Street, N. Y. C. 
F—Henry L. Doherty & Co., 60 Wall Street, N. Y. C. N—Clokey & Miller, 52 Broadway, N. Y. C. ; : : 
Phone Hanover 1600. See Page 328. Phone Broad 7140. V--A. S. H Jones & 6 Wall Street, N. Y. ¢ 
7 ‘ 7. aT ne H 4 ‘ ¢ iT Ss. 
G—Farr & Co., 90 Wali Street, N. Y. C. | O—Watson & White, 149 Broadway, N. Y. C. Page 3 
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currents develop 
«d in the market fo 
crude oil last week, 
one company, the 
Standard Oil of Louisi 
ana, announcing an 


VROSS 











advance in heavy 

rude oil and a reduc 

: ' tion in the price of 

ACs Y wnt light crude. The rise in 
Ny AN ws heavy crude, it was 
NU aE ») I~ = =i explained in trade cit 
. = = cles, was due to the 





increased demand for 


gas and fuel oil due to the approach of 
the Winter month The current ove! 
supply of gasoline was responsible for the 
further reduction in light crude 


Delaware & Hudson Earnings 
Delaware & Hudson for 


Earnings of the 
expected to be larger 


the current year are 


than those reported for last year, accord 
ing to opinion expressed by L. F. Loree 
resident of the road Earnings in Au 
gust began to reach last year’s figures 
according to Mr. Loree, for the first time 


further gains are 
months of the 
company reported 
share on the 
aggregating 


March, and 
expected the remaining 
year In 1925 the 
earnings equal to $11.08 a 
outstanding capital stock, 
$42,508,000 


since last 


Railroads Prepared for Fall Traffic 

The railroads of the country are pre 
pared for the heavy traffic expected in the 
Autumn months when the crop movement 
and other mer 





and shipments of general 
chandise for Fall and Winter requirement: 
are at their height The roads reported 
.618 locomotives ready for service on 
Sept. 1, the best condition reported thus 
far this year The total represented an 
increase of 726} locomotives in good ordet 
the last half of August 


Plan Formation of New Company 


A special meeting of the stockholders of 
the Metropolitan 5 to 5c Stores, Inc., 
has been called for Oct. 22 to ratify a 
plan proposed by the management calling 
for the formation of « new operating com 
pany to take over the physical assets of 


the present company, which will then be 
come a holding corporation The stock 
holders’ meeting will be held in Dover, 
Del. Following the approval of the pro- 
posed plan, George H. Burr & Co. will un 


derwrite the issue of first preferred stock 
of the new company The new operating 
company will have a total capitalization 
of 12,000 shares of cumulative convertible 
5,500 shares of cu 


first preferred stock 

mulative second preferred stock, both of 
$100 a share par value, and 130,900 
shares of no par value common stock, 


given to the present 
company in exchange for its assets. In 
addition to the above there will be-held 
in the treasury of the new company 35,100 
additional shares of common stock to take 
eare of the conversion provision of the 
preferred stock 


all of which will be 


Detroit Edison Mortgage Plans 

Stockholders of the Detroit Edison Com 
pany have been called to a special meeting 
to be held Oct. 20 for the purpose of ap 
proving a change in the company's pres 
ent $75,000,000 mortgage to an open-end 
mortgage. It is understood that the com 
pany plans to issue additional bonds in 
the near future Under the present mort 
gage there are $26,014,000 of bonds which 
may be utilized by the company 


Vacuum Oil’s New Production 

Vacuum Oil Company, which in all 
the years of its existence purchased crude 
oil to keep its plants operating, has now 
entered the ranks of producing oil com 
panies A well was brought in on the com 
pany’s acreage in the Lake Charles district 


The 


Louisiana, which produced at the rate of 
3,000 barrels the first ten days of flow 
The company has two additional wells 
drilling on the property Through these 


wells the company expects to produce most 
of its crude oil requirements. This is ex 
pected to bring about lower cost of op 
eration 





No New Standard Plate Glass Stock 

Commenting upon the rumors circulated 
in connection with the recent break in the 
stock of the Standard Plate Glass Com 
pany, Frank E. Troutman, I’resident, said: 
‘*Referring to the break in the stock of 
the Standard Pilate Glass Company and 
printed reports of dissention among direc- 
tors, I desire to say that there is no fric- 
tion among the directors of the company, 
and that, so far as I know, there is no rea 
son for the decline in the stock. The com- 
pany is in satisfactory shape and business 


is good. I look forward to satisfactory 
earnings during the rest of the year.” 
The stock rallied sharply following pub- 


lication of the above statement. 
Create New Super-Power System 
A new super-power electric system has 
heen created as a result of the linking up 
of the lines of the Niagara, Lockport & 
Ontario Power Company system with the 
Pennsylvania Electric Corporation, which 





Penn Public System in West- 
This plan 
transmis- 


operates the 
ern Pennsylvania and Maryland. 


will link together hydroelectric 
sion lines in Canada, New York and New 
England with the steam power plants in 


Pennsylvania and the hydroelectric plants 
in Western Maryland and Pennsylvania. 
No change in management or corporate or 


financial relations is contemplated under 
the plan eel 
Chicago & Alton Report 
For August the Chicago & Alton Rail- 


road reports gross earnings of $2,762,425, 
against $3,139,909 in the same month last 
and net operating income of $572,- 
5S6. against $646,319. For the first eight 
months of 1924 the road reports gross 
earnings of $20,016,076, against $22,15 
612, and net operating income of $2,852,- 
309, against $3,381,899 in the correspond- 
ing period last year 


year, 





National Acme Stock Plans 
The National Acme Company is expected 
to call a special meeting of stockholders to 
vote on a proposed plan to reduce the cap- 
ital stock of the company from the present 
total of $25,000,000 by cutting the par 
value of the stock from $10 to $5 a share. 
The reduction in par value is expected to 
eliminate the greater part of the good- 
will and patents account, which is carried 

in the balance sheet at $14,864,536 





Detroit Street Railway 

ended June 30, 1924, 
tailway Company re- 
ports net income of $834,714, a reduction 
of $103,758 compared with the total re- 
ported for the previous fiscal year. Total 
operating revenues for the last fiscal year 
amounted to $22,596,087, against $20,196, - 
163 in the preceding year 


lor the fiscal year 
the Detroit Street 


Hudson & Manhattan 

The Hudson & Manhattan Railroad Com- 
pany for August reports a surplus of $4,- 
032, after all charges, against $81,760 in 
the same month last year. The surplus is 
calculated after allowing full interest on 
the company's 5 per cent. income adjust- 
ment bonds 


Seaboard Air Line and Bus Competition 


Due to bus competition, the Seaboard Air 
Line Railroad has made application to the 
Corporation Commissioner of North Caro- 
lina for permission to make further cuts 
in its passenger trains. The application 
states that ticket sales in one section alone 
dropped off 60 per cent. in the first six 
months of this year compared with the 
same period in 1923 

Paige-Detroit Motor Car Company 

The management of the Paige-Detroit 
Motor Car Company is expected shortly to 
make application to the New York Stock 
Exchange to have its common stock listed 
there. The shares are now listed on the 
New York Curb Market and the Detroit 
Stock Exchange. The company pays divi- 
dends at the rate of 12 per cent. annually 
on its stock of $10 a share par value. 


Northern Pacific Prospects 
Howard Elliott, Chairman of the Board 
of the Northern Pacific Railroad, who re- 
turned last week from an eight thousand- 
mile inspection trip of the Northwest, says 
that that section of the country is now 
prospering as a result of general improve- 
ment in business conditions. He said the 
effect of the wheat crop and higher prices 
will not be felt in a big way untii next 
year. Regarding the Northern Pacific's 
outlook, Mr. Elliott said that the prospects 
for the remainder of the year’s net income 
is expected to equal that of the later 
months of last year, but that it was too 

early to make a definite prediction. 


Goodyear Tire and Rubber Company 

The Goodyear Tire and Rubber Company, 
through Dillon, Read & Co., has arranged 
to retire an additional $750,000 principal 
amount of the company’s first mortgage 
twenty-year S per cent. sinking fund gold 


bonds. The bonds will be called by lot and 
are payable Nov. 1 at the Central Union 
Trust Company in New York and the 


Union Trust Company of Cleveland. 


North American Earnings Improving 

Harrison Williams, head of the North 
American, commenting last week on the 
company's position, said ‘‘our earnings are 
beginning to pick up in the Middle West. 
Due to the fact that we have plants in 
Detroit, Milwaukee, St. Louis and Cleve- 
land, we are somewhat of a barometer of 
business conditions. When the use of elec- 
tricity begins to go up, it means that there 
is a general increase in business activity. 
Since the first of September there have 
been increasing signs of more active busi- 
ness. North American Company has been 
negotiating to secure a couple of small 
power companies, but nothing definite has 
been accomplished."’ 

Union Pacific’s August Showing 


For August the Union Pacific Railroad 
reports gross revenues of $17,925,132, 


against $19,058,567 in the same month last 
year and net operating income of $3,242,- 


545, against $3,126,567. For the first 
eight months of the current year, the road 
reports gross revenue of $125,239,202, 
against $128,716,699, and net operating in- 
come of $18,873,592, against $18,685,115 
last year. Despite the reduction in gross 
income, the company reported higher net 
income, due to more economical operation. 


Victor Talking Machine Company 

For the first six months of the current 
year net earnings of the Victor Talking 
Machine Company were from 17 to 20 per 
cent. larger than for the same period in 
1923, according to Eldridge R. Johnson, 
President of the company. The same per- 
centage is expected to be maintained in the 


remaining months of the year. Mr. John- 
son said that production was running 


about 48 per cent. ahead of last year but, 
due to the lower priced models, the per- 
centage gain in net earnings is smaller. 


The big business of the company is ex- 
pected in the holiday season later in the 
year. 


Pennsylvania Coal and Coke 

The Pennsylvania Coal & Coke Company 
reports gross earnings of $3,894,212 for 
the first eight months of the current year, 
against $6,130,834 in the same period in 
1923. After allowing for all expenses and 
charges, the company reports a deficit of 
$237,879, against a surplus of $713,907 
last year. The deficit for this year is 
figured after reserves for depreciation and 
depletion but before reserves for Federal 
taxes. 

Denver & Rio Grande Western 

The receiver for the Denver & Rio 
Grande Western has made application to 
the courts for permission to be the Oct. 1, 
interest on the Rio Grande Western first 
consolidated mortgage bonds due on that 
date and amounting to $301,620. Oct. 29 
has been set as the date for the foreclosure 
auction sale 


General Asphalt Issue Approved 


At a special meeting of stockholders of 


the General Asphalt Company held last 
week, the proposal of the management 
calling for the issue of $5.000,000 new 


bonds, running for fifteen years and bear- 
ing 6 per cent. An increase of $5,000,000 
in the authorized common stock was also 
approved to take care of the conversion 
privilege of the bonds. Stockholders will 
be given the first chance to subscribe for 
the bonds. Bonds not taken by stock- 
holders will be offered publicly by a bank- 
ing syndicate around 97%. 


Cosden & Co.’s Half Year 


For the half year ended June 30, 1924, 
Cosden & Co. reports gross income of $17,- 
775,048, against $18,273,059 in the same 
period last year, and net income of $5,- 
233,172 available for dividends, against 
$5,208,489 in the first half of last year. 
The general balance sheet on June 30,1924, 
showed net current assets of $15,152,791, 
including inventories valued at $10,301,733 
and cash holdings of $655,794 and accounts 
and bills receivable of $3,762,429. Current 
liabilities aggregated $12,418,320, including 
$9,014,290 bills payable and $3,083,235 ac- 
counts payable. The statement also showed 


leasehold obligations aggregating > 
215,089. 


Brooklyn Manhattan Transit System 
The Brooklyn Manhattan Transit Sys- 


tem for August reports gross earnines of 
$3,550,973, against $3,287,373 in the same 








month last year and surplus, after ex- 
penses and charges, of $324,2 against 
$186,483. For the first two months of the 


fiscal year ended Aug. 31, 1924, the com- 
pany reports gross income of $7,269,871, 
against $6,592,038 in the same period last 
year, and surplus, after charges, of $831,- 
408, against $577,165 a year ago 


Central Leather Maturities 


Officials of the Central Leather Com- 
pany, according to report, have held con 
ferences with bankers with the view of 
making arrangements for the company's 
bond issues which mature next Spring. The 
last official report of the company shows 
that about $22,000,000 bonds mature early 
next year, but according to the report, this 
amount has been reduced considerably as 
and 


a result of sinking fund operations 
further reductions will be made _ before 
maturity. According to the information, 


the company will issue about $15,000,000 
of new bonds in connection with the forth- 
coming maturity. 


Wabash Directors’ Meeting 
Directors of the Wabash Railway met 
last week but took no action on the ex- 
pected dividend on the company's Class A 
preferred stock. For several months past 
it had been expected that dividend pay- 
ments would be inaugurated on this issue. 


General Electric Bookings 
The report of bookings of the General 
Electric Company for the quarter ending 
Sept. 30 is expected to show new orders 
aggregating $60,000,000, according to esti- 
mates in the financial district last week. 


This would compare with $71,219,000 in 
the previous quarter and $65,483,000 in 
the corresponding quarter last year Sales 
billed for the current year are expected to 
equal the total of $271°000,000 reported 
for 1923. Net profits for this year are 
also expected to equal those of 1923, when 
a balance equal to $18 a share was re 
ported on the $180,000,000 common stock 
Southern Pacifie’s August Report 

The earnings statement of the Southern 
Pacific System for August shows gross 
revenue of $23,523,899, against $25,658, 
062 in the same month last year, and net 
operating income of $5,014,856, against 
$5,415,498. In the first eight months of 
1924 the company reports gross revenue of 
$176,835,009, against $183,034.067 in the 
same period last year and net operating in 
$31,676,620 


come cf $26,904,262, against 

in the same period last year Based upon 
the above figures it is estimated that th« 
company will earn approximately 1().4 pe 
cent. on the capital stock this year, com 
pared with actual earnings of 12.9 per 
cent. reported in 1923 


Lehigh Valley’s August Earnings 


The statement of earnings of the Lehigh 
Valley Railroad for August and the eight 


months ended Aug. 31, 1924, shows uj; 
more favorably than do the reports of 


most other railroads for the rresponding 
period. The August statement shows gross 
revenue of $6,426,109, against $6,952,492 
in the same month last year, and net 
operating income of $1,215,587 last year 
For the eight months ended Aug. 31, the 
company reports gross revenue of $56,881, 
566, against $58,579,466 in the same period 








last year, and net operating income of 
$7,600,817, against $2,355,305 in the first 
eight months of 1922 


Another Reduction in Crude Oil Output 
The American Petroleum Institute re 
ported another reduction in the output of 
crude oil in the week of Sept. 20 Accord 
ing to the institute, output averaged 
2,038,850 barrels in the week under review, 
a drop of 2,600 barrels compared with the 
previous week, when production averaged 


2,041,450 barrels daily. In the correspond 
ing week last year, output averaged 2,242. 
700 barrels daily. Oklahoma, California, 
Wyoming, Montana, Colorado, Central 
Texas and Arkansas reported reductions 


in output, while increases were reported in 
Kansas, North Texas, North Louisiana and 
in the Gulf Coast and Southwestern Texas 


fields 


Steel Company Operations 


The plants of the United States Steel 
Corporation were operating at better than 
65 per cent. of capacity at the close of 
last week, against about 60 per cent. of 


capacity at the close of the previous week 
Independents are operating on a somewhat 
lower basis. The average for the entire 
industry is on the basis of about 60 pei 


cent. of capacity, a slight gain for the 
week 
Missouri, Kansas & Texas 
The Missouri, Kansas & Texas Lines, for 
August, report gross earnings of $4,904, 


664, against $4,978,441 in the same month 


last year, and surplus, after all expenses 
and charges, including interest on the 
adjustment bonds, of $430,301, against 
$392,352 last] year. For the eight months 
ended August, the company reports gross 


earnings of $34,244,421, against $35,673, 
398 last year, and surplus, after expenses 
and charges, including adjustment bond 
interest, of $1,868,931, against $1,734,470 


on 


in the same period in 1923 


Nevada-California Electric 

For the twelve months ended Aug. 31, 
1924, the Nevada-California Electric Com 
pany reports gross revenue of $4,396,702, 
against $4,077,180 in the previous twelv« 
months, and balance, after charges, taxes 
and reserves for depreciation, of $684,291, 
against $872,240 


Idaho Power Company 

The Idaho Power Company, for the 
twelve months ended Aug. 31, 1924, reports 
gross revenue of $2,701,636, against $2, 
032,270 in the previous twelve months, 
and balance, after charges and preferred 
dividends, of $464,025, against $545,703 in 
the previous year 


Delaware & Hudson’s August Report 
In its report filed with the Interstate 
Commerce Commission, the Delaware & 
Hudson reports gross revenue of $3,789,158 


for August, against $4,566,740 last year, 
and net operating income of $4,024, 
against $1,121,867. For the eight months 


ended August, the company reports gross 
revenue of $29,741,027, against $31,892,374 
in the same period last year, and net 
operating income of $4,506,503, against 
$4,587,168 in 1923 


Pierce Petroleum Corporation 

The Pierce Petroleum Corporation 
operated at a profit each month since Feb 
1, 1924, according to W. H. Coverdale, 
Chairman of the Board of Directors. He 
further points out that the balance sheet 


has 
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PUBLIC UTILITY—BONDS 


Adirondack Elec. Power Corp. ist 5s 1962 
Adirondack Power & Light Co. Ist 6s, 1950 
Adirondack Power & Light Co., deb. 5s 1930 
Alabama Power Co. ist 5s, 1946 

Alabama Power Co. 1st & ref. 6s, 1951 
Alabama Power Co. Ist & ref. 5s, 1951 
Alabama Traction, L. & P. Ist 5s 962 
American Gas & Electric Co. deb. 6s, 2014 
American Power & Light Co. deb. 6s 2016 
Appalachian Power Co. Ist 5s, 1941 
Appalachian Power Co secured 7s, 1936 
Arkansas Light & Power Co 

Binghamton L., H. & FP. Ist 
Birmingham R., P. & L. gen 
Boise Gas Lt. & Coke Ist s. f 
Bronx Gas & Elec. Co. Ist ref 
Buffalo General Electric Ist & ref. 5s, 1939 
Buffalo General Electric Ist 58, 1939 
Buffalo Railway Co. c¢ Ist 5s, 1931 
Buffalo Traction Co. 1st 5s, 1948 
Burlington Gas & Light Ist 5s, 
Burlington Ry. & Light Ist 5s, 
Butte Electric & Power Co. Ist 
Canton Electric Co. Ist & ref 





























Carolina Power & Light Co., 1st 5s, 1938 
Carolina Power & Light Ist ref. 6s 1953 
Cedars Rapids Mfg. & l’ower Ist “<= 19 
Central Georgia Power Co. Ist 5s, 1938 
Central Ind. Power ist col. & 6s, °47 
Central N. Y. Gas & Electric 5s, 1941 


Opntral Power & Light Co. ist 6s, 1946 
Oentral Power & Lt. Ist & ref. 6%s8 52 
Central Un. Gas Co. of N. Y. ist 5s ig 
Citizens’ Gas of Indianapolis Ist re 4 
Cities Service deb. B 

Cities Service deb. C 

Cities Service deb. D. 

Cities Service deb. E. : 
Cleveland Elec. Hilum. Co. Ist 5s 
Cleveland Elec. Ilium. Co. s 
Cleveland Ry. Co. ist 5s, 1931 








Columbia Gas & Electric Co. deb. 5s, 1927. 
Columbus, Del, & M. Elec. Ist & 7 
Columbus Ry. ist cons. 48 


Columbus Ry., P. & L. Ist 
Columbus Ry L ef. ts, 19 
Columbus St. Rys. Co. ist cons 


* 
























Commonwealth Edison Ist 5s, 1954 
Commonwealth Edison Co. Ist 5s, 194 
Commonwealth Edison Co, Ist_ ct s, 1 
Consolidated Cities Lt., P. & T. Ist 5s, ‘62 
Consolidated Gas & El. L. & P. 8 
Consumers Elec. L, & P. (N. O : 6 
Consumers Pow, Co. of Micl st 1936 
Continental Gas & Elec. Ist 2 
Continental Gas & Elec. ref 
Continental Gas & Elec. Ser. / 954 
Dallas Pow. & Lt. Ist 6s, 1949 
Dayton Pow. & Lt. Ist & & 941 
Dayton Ltg. Co. Ist & ref 7 
Denver G. & E. Ist & ref 
Denver G. & E. Ist 5s, 1 
Des Moines City Ry. gen. & ref. 5s, 1936 
Duluth St. Ry. Co. Ist 5s. 1930 
Economy Light & Power Co. ist s. f 6 
Electric Dev. Co. 5s, 3 
Empire G. & E. and Em 5 41 
Emp. G. & F. Ist & ref 
Elmira W., Lt. & P. Ist 
Ft. Dodge, D. M. & So. R. BR 1938 
Ft. Worth Power & Light 5s, 1931 
Ga.-Car. Power 5s, 1952 
Ja. Lt., Power & Ry. Co. Ist_5s, 1941 
Ga. Ry. & Elec. ref. & imp 5s, 1949 
Ga. Ry. & Power Ist & ref 5s, 1954 
Ga. Ry. & Power gen 
Ga. Ry. & Power gen. 
Galv.-Hous. Elec. Ry. : 
General Gas & Elec. 5s, 
General Gas & Elec. 5s, 
General Gas & Elec. income 7s, 1934 

1952 


General G. & E. secur. sinking fund 7s 
General Gas & Elec. secured 6s, 1929 
Great West. Pwr. of Cal. Ist_& re 6s, 1949 





Gt. Western Power of Ca 1946 
Great West. Pow. of Cal 1952 
Hoboken Ferry Ist 5s, 1946 
Houston Lt. & Pow. Ist s. f. 5 931 

f. 1950 


Hydraulic Pw. (Nia Falls) Ist & re 
Hydraulic Pw. (Nia . f.&ir 
Idaho Power Co. Ist 5s, 1947 
Illinois Power & Lt. ist & ref. 6s, 1953 
Indiana Gen, Ser. Co. ist 5s, 1945 
Indiana Power 7's, 1941 

Indianapolis Gas 5s, 
international Ry. Co f 
Jersey Cent. Pow. & Lt. 64s, 1948 
Jersey City, Hoboken & Paterson ist 4s 
Kansas City Ry. 1st 5s, 1944 

Kansas City Ry. 2d 5s, 1944 

Kansas City Ry. 6% notes, 1919 
Kansas City Ry. 2d 6s, 1944 

Kansas City Ry. 7% notes, 1921 
Kansas Elec. Pow. Ist 6s, 1943 
Kansas Elec. Pow. Ist (Ser 
Kansas Gas & Elec, Co. deb 
Knoxville Ry. & Lt. Co. 5s, 
Lehigh Pwr. Sec. Corp. sec. 69 
Long Island Light Ist Ss, 1936. 

Long Island Light Ist ref. 6s, 1948 
Madison River Power 1st 5s, 1935 
Memphis Pwr. & Let._9s, 1948 
Memphis St. Ry. cv. 08, 1945 
Michigan Elec. Ry. 1st & ref. 5s, 1948 
Mich. Lt. Co. ist 5s, 1946 

Mich. No. Power Co. Ist 5s, 1941 
Milk. Elec. Ry. & Lt. Co, Ist & ref. 6s 
Minn. St. Ry. & St. Paul City Ry. 5s, Is 
Miss. River Pwr. Co, deb. 7s, 1935 
Miss. River Pwr. Co. 1st 5s, 1951 
Nash. Ry. & Lt. Co. 5s, 1958 
Nash. Ry. & Lt. Co. ist 5s, 1 
Nassau Lt. & Pwr. Ist 5s, 1927 
Nassau & Suffolk ist 5s, 1945 
Natl. Pow. & Lt. Co, inc, 7s 
Nebraska Power Co. ist 
Nebr. Power Co. Snrier 
Nev.-Cal. Elec. Ist @s, 19 
Nev-Cal. Elec. @s, 1950 
New Amst. Gas Co. Ist 5s, 1948 
New Orl. Pub. Serv. gen. 4%8, 1935 
New Eng. Pwr. Co. Ist s. f 1951 
New Jersey P. & L. ist 5s, 1934 
N. Y. & Hoboken Ferry Co. gen. 5s, 1946 

N. ¥. & Rich. Gas Ist ref. 6s, 1952 

N. Y. & West. Lt. gen. 4s, 2004 

N. Y¥. & West. Lt. deb. 5s, 1954 

Niagara Falis Pwr. Co. 6s, 1932 

Niagara Falis Pwr: Co. Ist cons 6s, 1950 
Niagara, L. & O. Pwr. Co. ref. 6s 1958. 
North Carolina Pub. Serv. 1st & ref. 5s, 1934 
North Carolina Pub. Serv. ist & ref. 6%s, °44 
Nor. Elec. Co., Ltd., Ist 5s, 1939 

North. Ind. Gas & Elec. Co. 6s, 1952 





1949 
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W746 9g A 
102 : A 
91% 2 a 
any N14 A 
1M 101 A 
sD 92 A 
B1% 82 A-K 
1 951 4 
94 9% A 
N46 A 
105 A 
931 A 
921 a 
83 A 
a) A 
92 A 
90 A 
Lo 4A 
81 4 
72 A 
SS A 
Rt 4 
Os! 4 
oF A 
1s A 
10214 A 
Rs, A 
91% A 
o4 oF AJ 
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North. Ohio Trac. & Lt 5s, 1956...... 
North. Ohio Trac. & Lt. 1926 
Ohio Pow. Co. Ist ref. s. s, 1951...... 
Ohi Publi Service 6 oe 

lec. Co. 7%s, 1941.......-..- 





be, 1942..... 
Pacific Gas & Electric 1st & ref. 5%s, 1952 
Pacific Gas & Electric 6s, 1941.. ; 


= 
© 
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Pacific Gas & Elec 7s, 1940 
Is P 5s, 1952 
1947 
1951 
» 1040....... 
54s, 1953 
Portland G. & C. Co 8, 1940 
Provine 1 Lt., H. & P. ist 5s, 1946 
Public \ 
Publi 
Public 
Puget 


Queensboro G 
Queensboro G. & E. ref 
Roch. G. & E 
Roch. G. & E. Corp. gen 
Rockford (Ill.) Elec. Co 
Salmon River Pow. Co. 
Schenectady Ry. Co. Ist 5s 
Scranton Elec. Co. ist & ref " 
Scranton & Wilkes-Barre Trac. Corp. 5s, ‘51 
Seattle El st Ss, 1930 r . 
Seattle Electric Co. 5s, 1929....... 

Seattle (Everett) El. Co. Ist 5s, 1939 
Seattle Lighting Co. 5s, 1949..... 
Shawinigan Water & Pow. 5s. 1934... 
Shawini & Pow 
Shawir Pow 


1939. 





ectric Co, 1s 









is 
gen. & ref. € 
gen. 5s, 1939 
6s, 1943 
1944 


E. Co. 6s, 1932 





Ss >. Co. 6s, 1942.. 
Sor Co. 8s, 1931... 
South. Pub. Utilities Co. 1st ref. 5s, 1943 
S. W. Utilities Co. s. f. 8s, 1936... 

So. Wis ! 

Ss. W. I 

Ss. W 

St. Pa 


Standard 
Staten Is 





Tri-City 
Twin States Gas & Elec 
Twin States Gas & Elec 







Union Ele Lt. & Pow 
Un. Lt. & Rys. Co. 1st 5s, 


0, Ist con 
0. 63, 

Ce Ist 
deb 


Co. 5s, 
ist 6s, 
Westchester Light Ist 
Western I & P. Co 


\ \ Utilities Co 





West Va 


Wis. River Pow. C« 


RAILROAD—BONDS 


Akron, Canton & Youngstown 6s, 1930 
Allegheny & Western 4s, 1998 ‘ 6 
Atiantic & Birmingham 5s, 1934 
Dan Ry. Ist 4s, ‘48 

Ry. 2d 4s, °48.... 
Yadkin 4s, 1949 
rerminal 6s, 1947 ss 
Northwestern 5s, 1941. 
telt Ry. Ist 5s, 1938 

R. R. 4s, 1936 

Co. ist 4s, 1957 . 
Boston & N. Y. A. L. R. R. Ist 4s, ‘55 
Buffalo & Susq. Ist 4s, 1963 See 
Burl., ¢ R. & N. Ry. ist 5s, °34... 
Butte, Anaconda & Pac. 5s, *44.......- 
Carolina Central 4s, 1949.... 
Catawissa R. R. Ist 4s, 1948... 
Cent. Ark. & E. 5s, J. & J., '40... 
Cent. Brar Union Pac. 4s, '48...... 
Cent. of Ga. Mob. Div. 5s, '46........ 
Cent. New Eng. Ry. Ist 4s, '61.... 
Central Pac ty. European 4s, If 
Central R. R. & Banking Co. coll 5s, ‘* 
Ist ref. 5s, 1930...... 
tation Co. ist 4s, '5 
Northern Ry. 5s, °45 
Chi. & Erie R. R. Ist 5s, 1982 
Chi Ind. & L. 4s, 1947........-- 
Chi.. Ind. & L. gen. 5s, M. & N., '66 
Chi., Mil. & St. Paul Ry. European 4s, 1925. 
Chi. & Mo. Riv. R. R. Ist 5s, J. & J., 1926.. 
C., Terre Haute & S. E. 5s, 1960 
Choctaw & Memphis 5s 
Cin., Ind. & West. 5s, 1965...... se0 
C.,.C.,C. & St.L. Spreflid. & Col. Ist 4s, "40 
y ; Wab. & Mich. Ist 































Cc. & St. L., Cin., 


Cc. & St. L. Ry., Cairo Ist 4s, 1939 
I 1 yr. Ist 4s, 1995....... eee 
& Mah. V. Ry. Ist 5s, '38... 
Lorain & Wheel. Ry. 1st 5s, 1933 
Lorain & Wheel. Ry. con. 4%, 1930. 
“leve.. Lorain & Wheel. Ry. gen. 5s, 1936 
Connecting Ry. 1st 4s, 1951 soee o 
River 5s, 1927.......++++- 
& Mich. con. 4%s, 1931. 

Inion Ry, ist 4s, 1949 
Ist 4s, 1995.. 
4s, 1995.. 

Ist 4s, '53 

t. R. Ist mtgs 5s 
, d. & J., 1087.....- 
R. ist 444s, 1940.. 
R. R. ist 5s, 1930. 

BD. T., Va. & Ga. R t. con. 5s, 1956... 
Evansville, Ind. & Te ist 7s, 1950 
Evansville & Ohio Valley ref. 5s.....- ; 
Fla. Cent. & P. R. R. 1st ext. 5s, 1930... 
Fla. Cent. & P. R. R. ist con. 5s, 1943. . 
Fla. Southern R. R. ist 48, 1945 
Fla. West Shore Ry. Ist 5s, 1934.. . 
Fort Worth & Rio G. Ry. Ist 4s. 1928.. 
Galveston, Houston & Henderson 5s, 1933 
Galveston Term. Ry. Ist 6s Pres 








{ 
Detroit & Mack. Ry 
Detroit & Mack 
Detroit & Tol. S 
Detroit, Toledo & 
Dul., S. S. & Atl. ! 
Dutchess County R 
_: Va. & Ga 
E 
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Key and Index to Oper Security Market 


A—Pynchon & Co. See page 328. 
B—G. R. Landau. See Page 328. 
C—C. B. Richard & Co. See page 328. 
D—Jerome B. Sullivan & Co. 
E—Hercules Mortgage Corp. 
F—Henry L§ Doherty & Co. 
G—Farr & Co. 


See page 328. 


See page 328, 


H—W. M. Helprin. See page 328. 
I—Blyth, Witter & Co. See page 328. 
J—A. B. Leach & Co. See page 328. 


K—Bernhard, Schiffer & Co. Sce page 


L—Minton & Wolff. See page 328. 
M—Abraham & Co. 
N—Clokey & Miller. 


O—Watson & White. See page 314. 
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as of July 31, 1924, shows net current 
assets of $6,890,690, equal to $2.75 a share 
on the outstanding capital stock, and net 
assets of $19,723,141, equal to $8 a share 
on the capital stock Mr. Coverdale says 
the company has $1,760,000 cash on hand 
in New York banks and, in addition, $550, 
OOO in transit He adds that plans for re 
habilitation of the company are progress 
ing rapidly and should he virtually com 
pleted early in 1925. The recent. under 
writing of new stock by local bankers 
netted the company $6,800,000) of new 
cash, part of which was used to liquidate 
old indebtedness and to improve the com 
pany's property in order to place it on a 
competitive basis 


Norfolk & Western Earnings 

The Norfolk & Western Railroad for the 
month of August reports gross earnings of 
$8,041,980, against $8,710,555 in the same 
month last year, an surplus, afte: 
charges, of $1,452,395, against $1,397,124 
For the eight months «nded August, the 
company reports gross revenue of $0) 
476.497, against $62,294,153 in the same 
period last year and surplus, after 
charg s, of $7,053,368, against $10,081,740 
in ; 

















Pittsburgh Utilities 

Directors of the Vittsburgh Utilities 
Corporation, all of the common stock of 
which is owned by the United Railway In 
vestment Company, declared an extra div 
dend of 2% per cent. on the preferred 
stock, in addition to the regular semi 
annual dividend of 3% per cent The 
company also declared an extra dividend 
on the common stock, amounting in the 
ageregate to $96.2 0, in addition to the 
reguiar semi-annual dividend of $1 a 
share 





General Motors Stockholders 

In connection with the payment of the 
last dividend on the common stock of the 
General Motors Corporation, the company 
annunced that checks were mailed to 47 
746 holders of stock as of Aug. 25. Taking 
all classes of stock, the company was 69 
427 stockholders compared with 71,382 re 
ported in the previous quarter, when a 
high record was established 

Alabama Power Company Earnings 

The Alabama Power Company 
gross earnings for August of $734,598 
against $624,679 in the same month last 


re pol ts 


year, and net earnings after taxes, of 
$364,442, against $322,626 in 1923 For 
the twelve months ended Aug. 31, 1924 


the company reports ross earnings of 
$8,813,480, against $7,111,554 in the pre 
vious twelve months, and net earnings 
after taxes, of $4,129,979, against $3 
136,059 


Call Meetings to Approve Merger 
Directors of the American Bosch Mag 
neto Company and Grey & Davis. In 
have called special stockholders meet 
ings for the purpose of approving 
plan calling for the merger of the two 
companies The meetings will b held 
Oct. 14 and Oct 16 respectively 





Southern Railway 


The Southern Railway reports 
revenue of $12,079,380 for August, against 
$12,754,223 last year and net operating 
income of $2,738,133, against $2,224,582 
For the eight months ended August, the 
company reports gross revenue of $92 
32,644, against $99,417,379 in the same 
period last year, and net operating income 
for the same period, of $17,596,505, against 
$17,691,058 last year 


2TOSs 








New York Central's Report 

The New York Central Company fort 
August reports operating revenues of $30 
484.316, against $36,611,444 in the same 
period last year, a decrease of $6,127,128, 
and railway operating income, after ‘tamer 
and other deductions, of $5,548,777 
against $7,262,002, a decrease of $1,713,225 
For the eight months ended August, the 
company reports operating revenue of 
$243,141,381, against $2S86,455,123 last 
year, and railway operating income of $41, 
H22,800, against $54,714,914 in the same 
period in 1923 





Park & Tilford-Vivaudou, Inc. 


Park & Tilford has acquired the stock of 
\ Vivaudou, Inc., formerly held by the 
President of that company No financing 
will be necessary in connection with the 
acquisition as the stock was purchased 
out of earned surplus Some changes in 
the official staff of Vivaudou, In are 
expected to follow and an official stat 
ment of the policy of the Vivaudou organi 
zation under the new management is ex- 
pected shortly 


Duluth-Superier Traction 
Directors of the Duluth-Superior Trac 
tion Company omitted the quarterly divi 
dend, due to be declared on the company’s 
preferred stock at this time, owing to the 
fact that earnings of the company did not 
warrant such action 


Texas Company Buys Stored Oil 
The Texas Company has purchased 
1,000,000 barrels of crude oil stored in the 
North and North Central fields of Texas, 
at prevailing prices. The company further 


announced that in the future it will buy 
all oil produced in its territory in Texas 
at the prevailing posted prices. Produc- 
tion in this section has fallen off of late 
and the company’s pipe lines were not 
operating at capacity 


New Haven’s Refunding Program 

E. J. Pierson, President of the New York, 
New Haven & Hartford Railway, in a 
statement last week, said, ‘‘No difficulty 
is anticipated in successfully refunding 
New Haven's obligations which, fall due 
early next year.’ The company has $23,- 
223.125 European loan debenture 7s matur- 
ing April 1, 1925 


Hudson Motor Car Company 

Smaller earnings are reported by the 
Hudson Motor Car Company, reflecting 
the recent curtailment in the demand for 
tutomobiles For the quarter ended Aug. 
41, 1924, the company reports net income 
of $2,316,496, equal to $1.75 a share on 
the 1,320,050 capital stock outstanding, 
after allowing for reserves for taxes, depre- 
ciation and other charges. In the previous 
quarter, the company reported earnings 
equal to $2.04 a share on the capital stock. 
For the nine months ended Aug. 31, 1924, 
the company reports net income of $6,317, - 
469, equal to $4.78 a share on the capital 
stock, against $7,380,907, equal to $6.15 
i. share on the stock reported in the corre- 
sponding period last year 









Columbia Gas and Electric Notes 

The $11,500,000 one-year 5 per cent 
notes of the Columbia Gas and Electric 
Company maturing in February, 1925, 
have been called for payment by the com- 
pany on Nov. 1. The company issued these 
notes early this year to the Pure Oil Com- 
pany in part payment for properties ac- 
quired from the latter organization. The 
Pure Oil Company sold the notes to bank- 
ers, who in turn disposed of them to 
investors 

Philadelphia Company Earnings 

For August, the Philadelphia Company 
and affiliated corporations, exclusive of the 
Pittsburgh Railways Company, report gross 
earnings of $2,493,511, against $2,657,371 
in the sare month last year, and net earn- 
ings of $650,076, after expenses and taxes, 
against $759,327 in 1923 For the first 
eight months of 1924, the company reports 
gross earnings of $26,364,383, against $26, - 
324,281 in the same period last year, and 
net earnings, after taxes, of $8,690,152 
against $10,: 393,278 in 1923 


New England Oi! Refining Company 

The New England Oi! Refining Company 
in its first financial statement issued since 
the reorganization of the company last 
year, reports a net loss of $877,638 for the 
year ended Dec. 31, 1925 Of the total, 
$698,144 was a loss as a result of opera- 
tions and $179,494 due to the loss of a 
Steamer at sea 


American Ice Company’s Cash 

Following declaration of the regular 
quarterly dividend of $1.75 a share on the 
stock of the American Ice Co 
last week, Wesley M. Oler, President, said 
that the corporation has approximately 
$2,000,000 in cash in bank, and, since Jun 
30, 1924, has liquidated $3,052,000 notes 
payable, which were outstanding on that 
date Mr. Oler said the company has 
continued large expenditures on property 
account 


common 


Continental Gas and Electric 

Announcement was made last week that 
the minority stock of the Kansas City 
Power Securities Company, which in turn 
owns the Kansas City Power and Light 
Company, has been acquired by the Conti- 
nental Gas and Electric Corporation. As 
a result of this acquisition, the latter com 
of the stock 


pany now owns 8.7 per cent 
of the Kansas City Power Securities Com- 
pany 


Packard Motors Preferred Stock 

Recent reports that the Packard Motor 
Car Company contemplated retirement of 
the company’s preferred stock appear to 
be without foundation, according to infor- 
mation obtained in banking circles iast 
week Alvan Macauley, President, said: 
‘So far as any official action looking to- 
ward retirement of the preferred stock is 
concerned, the board has considered this 
matter on various occasions in the past 
and has consistently decided it would be 
unwise to do so.”’ 


Paul’s Freight Loadings 

The Chicago, Milwaukee & St. Paul Rail- 
way loaded 120,457 freight cars with rev- 
freight in the first twenty days of 
August, according to figures made public 
by the road. This compares with a total 
of 102,551 cars loaded in the same period 
in August, and with 124,587 cars loaded in 
the corresponding period in September, last 
year 


enue 


Baltimore & Ohio’s Showing 

For the month of August, the Baltimore 
& Ohio system reports gross earnings of 
$18,478,537, against $22,502,756 in August 
of last year, and net operating income of 
$4,211,437. against $4,352,223 in 1923. For 
the eight months ended August the road 
reports gross earnings of $146,705,427. 


against $173,785,951 in the corresponding 
period last year, and net operating income 
of $23,159,568, against $30,955,742 in the 
first eight months of 1923. 

Illinois Central’s Loadings of Freight 
The first twenty days of September, the 
Illinois Central Railroad loaded 134,086 
cars with revenue freight, against 114,- 
325 in the same period in August and 
127,548 in the same period last year 


American Shipbuilding Company 

For the fiscal year ended June 30, 1924, 
the American Shipbuilding Company re- 
ports surplus earnings of $70,575, after all 
expenses and reserves for charges, depre- 
ciation and Federal taxes. This is equal to 
10 cents a share earned on the $14,714,400 
capital stock outstanding, against $4.82 a 
share earned in the previous fisca! year. 
As of June 30, 1924, the company reports 
a profit and loss surplus of $5,770,711, 
against $7,024,758 on the same date last 
year 


Radio Corporation of America 

in connection with the listing of the com- 
mon and preferred stock of the Radio Cor- 
poration of America on the New York 
Stock Exchange, the first radio stock to be 
admittéd to trading there, the company 
submitted an earnings statement covering 
the first five months of the current year. 
This report showed net profit of $2,495,204, 
after al] expenses, estimated Federal taxes 
and reserve for depreciation and amortiza- 
tion of patents. 


Federal Light and Traction 

The Federal Light and Traction Company 
for the seven months ended July 31, 1924, 
reports total income of $1,001,759, accord- 
ing to a statement filed with the New York 
Stock Exchange. Net profits for the period 
amounted to $532,307, and, after common 
and preferred dividends for the period, a 
surplus of $219,658 was reported 


Wells, Fargo & Co. 

For the first half of 1924 Wells, Fargo & 
Co. report total income of $429,421, ac- 
cording to a statement filed with the Stock 
Exchange in connection with the list of 
the new stock of $1 a share par value. Net 
income for the period amounted to $392, 
401, and, after payment of $299,592 fo: 
dividends, a surplus of $92,809 was re- 
ported 








Confusion in Steel Prices 

Abandonment of the practice of quoting 
steel prices on the Pittsburgh plus basis 
resulted in much confusion in the market 
for steel products last week, according to 
the steel trade organs The Iron Trade 
Review says, ‘‘So far, consumers have not 
enjoyed any material reduction from recent 
prevailing market prices.”’ The paper 
further says: ‘“‘The effect of the naming of 
mill or delivered prices, it is believed, will 
tend to localize competition Such a situ- 
ation is favorable to the Steel Corporation 
because of its numerous and well-distri- 
buted plants, and already there is con- 
siderable comment to the effect that the 
Trade Commission's order may turn out to 
be of material benefit to the largest pro 
ducer in a competitive way.’’ 


Standard Oil of California’s New Prices 

The Standard Oil Company of California 
last week announced a new schedule of 
prices for crude oil produced in the Rose- 
ecrans Field, in the Los Angeles district, 
California. The new schedule is equivalent 
to a premium on high-grade oil, the prices 
ranging from $1.46 a barrel for oil of 36 
to 36.9 gravity to $1.82 a barrel for oil of 
42 gravity and above 


Great Northern Car Order 
The Great Northern Railway has au- 
torized the purchase of 2,500 new freight 
cars, including automobile and box cars. 
The value of this equipment is placed at 
approximately $6,500,000 


United Cigar Stores Co. of America 

Net income of $2,754,724 was reported 
by the United Cigar Stores Company of 
America for the seven months ended July 
31, 1924, after all expenses and reserve for 
interest and taxes. After payment of pre- 
ferred dividends, the company reports a 
balance of $2,596,279 available for the com 
mon stock. 


York Railways of Pennsylvania 


Directors of the York Railways Com- 
pany of York, Pa., last week declared a 


dividend of 75 cents a share on the com 





mon stock, payable Oct. 15, thus placing 
the stock on a $3 annual dividend basis 
Heretofore, the company has been pay 
ing dividends at the rate of 50 cents a 
share quarterly or $2 annually The 
regular dividend of 62% cents a share was 
also deciared on the preferred stoch 
United Railways of St. Louis 
rganization Committee, of which 
F. O. Watts, President of the First Na 
tional Bank of St. Louis, is Chairm i 
taking steps to expedite the proposed reor 


tailways of Si! 
rship sin« 
Id with 


ganization of the United 
Leuis, which has been in receiv¢ 
April, 1919 Conferences were 
bankers last week 


Commonwealth Power Corporation 

Earnings of the Commonwealth Powe: 
Corporation and subsidiaries for th welve 
months ended Aug. 31, 1924, a 
dividends and depreciation, amounted to 
$5,971,749, or $24.88 per share, on the 
$24,000,000 preferred stock, and $22.65 per 
share on the 200,000 shares of common 
stock; after provision for depre« 
earnings amounted to $16.48 per share on 





lation, 


the preferred and $12.57 on the mmon, a: 
compared with $13.06 and $8.47, respec 
tively, for the same period last 
Automotive Industries 
The publication, Automotive lustrit 


Says In its current issue 

“Failure of sales volume to increase in 
keeping with anticipations is likely to halt 
any contemplated movement forward in 


automobile production schedule Unles 
there is improvement in demand before th« 
end of the month, there will probably be 
Sscme curtailment in operations If thi 
curtailment is not great, Septembe output 
ot cars and trucks will reach or surpass th¢ 
August figure, owing to the increase in 
Ford production * * * Parts makers 
are reporting somewhat bette: isiness 
but there are no strong expectations that 
the improvement will reach any marked 
proportions before the beginning of the 
year. * * * Tire production it a hig! 
point, with no signs at present of any 
movement toward lower sched than 


are now in force 

New York Title and Mortgage Company 
The Directors of the New York Title and 

Mortgage Company have recommended to 

the stockholders that the 

the company be increased from 46,000,000 

to $7,500,000 


capits stock ofl 


It is planned to issue the new stock a 
$150 to stoc kholde rs of record on Oct. 13 
in the proportion of one shat ine anes 
fcur of thei I holdings Tr presen 
market price f he stock is ab Bite 


Interest in Enameling and Stamping 
The National Inameling an 
Company issued a statement 


Stamping 
ring its 








financial position as of Sept. 4. This state- 
ment showed that inventories valued at 
$8,085,907 on Dec. 31, 1923, were reduced 
to $7,199,968 on Sept 4 Cas ldings 





increased from $1,133,982 to $1,357,058 
and accounts receivable reduced from 
$1,955,465 to $1,924,239 Accounts and 


notes payable were reduced from $4,702 
996 to $3,600,091, of which $2,900,000 are 
notes payable and $700,091 accounts pay- 


able Cash and accounts receivable, how 
ever, are still insufficient to cover the ag 
gregate of notes and bills payable but 


working capital was increased $220,760, to 
oe 


$6,687 256 





DIVIDEND:- 


American Cyanamid Co. 
PREFERRED DIVIDEND N 
COMMON DIVIDEND } 





The regular quarterly dividends 1 on the 
l’referred a 1% on the Common S k, together 
with an xtra dividend of %& n tt Commor 
Stock, will be — October 1, 1924 kholders 
of record at t lose of business n September 
16, 1924 

( M. GRAN easure! 


NIPISSING MINES CO., LTD 
Head Office, Toronto Canada 


Sey { 





The Board of Directors has today ed a 
Quarterly Dividend of THREE PER CENT., and 
EXTRA, payable 





THREE PER CENT October 
20, 1924, to shareholders of record September 30 
1924 Transfer Books close September 0, 1924 
and reopen October 18, 1924 
P. C. PFEIFFER asurer 

The regular quarterly divider f 1% will 
be paid October ist to preferred stockholders 
of record September 20th 
THE GENERAL TIRE & RUBBEI! IMPANY 


Akron, Ohio 





TRADERS’ 


DIRECTORY --: 





WILL BUY 
American Gas & Elec. com 
American Pow. & Lt. com 
Appalachian Power com. 
Carolina Power com. 
Commonwealth Power com. 
East Penn. Elec. com. 
General Gas & Elec. com 
General Gas & Elec. 6% 
Middle West Utilities com 
Western Power pfd. 





Bernhard, 
Bernhard, S 
Bernhard, 
pfd Bernhard, 
Bernhard, 


Alabama Tr., Lt. & P. § 
National Pow. & Lt. inc. 7 








STOCKS 


Bernhard, Schiffer & Co., 14 Wall 


Bernhard, Schiffer & Co., 14 Wall American Pow com 

Bernhard, Schiffer & Co., 14 Wall American Light om 
Bernhard, Schiffer & Co., 14 Wall Arizona Power p 
Se »& Co., 14 Wall Lehigh Power se 

& Co., 14 Wall National Power & Lt. com 

Schiffer & Co., 14 Wall National Power & Lt. pfd 


Schiffer & Co., 14 Wall 
chiffer & Co., 14 Wall Western Power com 
Bernhard, Schiffer & Co., 14 Wall 


BONDS 


Bernhard, Schiffer & Co., 14 Wall! 
Bernhard, Schiffer & Co., 


WILL SELL 


Adirondack Power cor 









United Gas & Elec. com 


Western Power pfd 


Alabama Tr., Lt. &” 
National Pow. & Lt. 





14 Wall 
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INDUSTRIAL AND MIS.—BONDS—Conti 
. , + : — BO! —Contin J J } : 
- ager ged PUBLIC UTILITY—STOCKS—Continued INDUSTRIAL AND M 
idiand Steel Products Ist f.c 7— '2 — a eee R , Sey 
| Mastwell Motors Corp. 7s, 1934. bated is, ‘38 I 4 A Columbus Ry., Pow. & Lt. Co. at ~— a’ Americs Di id. Offered ey 
New England Oil ref. 8s, 1931 Olle rt A | Commonwealth Ed. Co. 8% com... 132 13: raat roa App “A t- A 
Ss, . 101% 1021 A | Commonwealth Pow 79 A Ameri - 17 
J. Worsted Spinning Co. 1 * * Se ; aith Power 0% pf................ 6 79 & i 
: & st 3. f. 8s, "36 IY A | Commonwealth P 7 A Ameri 12 
New Niquero Sugar Co, 7s, 1932 A ealth Pow. Corp. com. 4%.......- 107% 108% 4-K Americar 12 12 b 
hanes Ga lat o£. Te og all Connecticut Lt. & Pow. Co. 7%........00+0-: 99” 102 A Ameri aa 112 11s A 
Gara Cal Co. 1st 5s, 1905.5 . a . & Pow. Co. 8% pf........... 110 113 A ashes Danis Mia 0 108 4 
; Ohio State Shiaphame Ge. ved. Sa oo a — -.. Elec. Lt. & Pr. Co. ‘of Balt. Babcocl } a 85 88 A 
, (mxford Paper Co., Ist & ref 5 947 ° ween eee eee eee neers eee eeeeeeeees 112 114 f open are lg Mate +4 127 
vark & Tilford ich, &, ‘ret. A és, 1047. Consol. Gas. Elec. Lt. & Pow. Co. of Balt 7% 106 108 , siege a4 . pindle 100 103 : 
Pierce, Butler & Pierce Mfg. Co. Ist 6%s,'42 Q Consol. Gas, Elec. Lt. & Pow. Co. of Balt. Bliss iE Ww 1 + 13 A 
Pleasant Valley Coal Co. Ist s. f 2 a MR oon oa o icc reoucnasasecennt tea ‘ 2 3liss (E. W : rd iy A 
Price Br as gh acaginy 5s, 1928 ¥ Consol Gas Co. of N. Y., cum. partic. pf. 6% S aa : ere SBR . 10! A 
VF Salts Textlie Mig. Co. iz reg A | Cont. Gas & Elec. pf. partic. 7 aca 80 : —" ‘ ae 128 \ 
Santa Ana Sugar Co. ist 8s, + 1831. — a Conti et oe oe 0 a 1 pons Son. Seu ae 1ot 4 
aA ° A Yontinental Gas & Elec, com we ’ Brighton Mills 7 f * ga 
r Sen Sen Chiclet s. f. 63, 1929. . > Dawer fs iti so A nswick-} a7 4 A 
Biba of aining tn 8 i A | Soneemers) Fomor vf, 0 eS ft 3 Bf 
She on Looms Ist 7s, 1938 - A Dayton Pow. & Lt. “eg ’.O A Bueyrs 83 8&5 4 
eecees at. 6% pf.... ‘ sucyrus ¢ 0 0 
Sear teams yong! é iven 8. f. 6% notes,’29 ‘ Duquesne Lt. Co. 7%... AR Re: 7 Pho ; By. Products ( 103 ‘ 
‘ . 0! ect geagagel agaal ie ac lela aa ° , a Rinadvaete , 
Spanish River Pulp & P. 6s, i93i... ‘A ge er errr ; nou 601 K an oe Aue aaa A re 10 A 
Spanish River Pulp & P. Mills, Ltd., with East Texas Elec. Co. COM..........00.0000 7 70 A 6s = A 
"talons, ist s. f. 68, 1931....... a hy 102 wo * East Texas Elec. Co. 6% cum. pf............ 0: v.0 A M 98 4 
caahas tartan, Anta a Misck Co. ink A ret Electric Bond & Share Co. cum, 6% pf y 101% A 6 7 4 
The; Mat. A, WB... 20s cse ean 0 93 a | Empire Dist. Elec. Co, cum. 6%.......... 73 «4W.0. A 8 82 A 
Taylor-Wharton Iron & Steel Co. Ist 6s, 1942 92 95 A Fort Worth dh ~_ eo. Pa! cum, pf. § ‘ 04 A-F “0 = . 
Trinity Building Corp. ist mtg. loan 5%s, '39 100 102 5 | Galveston @ Heusten Mice. Go. aam...... : ; 100 A “ : 4 
Troy Laundry Machinery Co., Ltd., 8s, 1936 99 100 A | Galveston & Houston Elec. ~~ gr eae as 2 8 0 M 
Two Rector St. Corp, Ist mtg. loan 6s, 1935 102 104 A G ee blec. Co. pf A 98 101 4 
U. S. Finishing Co. con. 5s, 1929....... 97 99 4 general Gas & Elec. com......... A 2 114 4 
United Lead Co. deb. 3s, 1943............ 94 95% a1 ee eS ee. coe. Bt OG... ee $5 ii ‘ 
U. S. Lt. & Ht. Corp. 1st 6s, 1935. 2 os 80" ‘4 per gge Gas & Elec. 7% cum. pf.. w.o A . is 1114 4 
Utah Fuel Go. ist 5s, 1931........... 92 95 A | Gen: Gas & Elec. pt., Ch. A. new... 105 A ‘ongo! zs 9 \ 
Van Camp Packing Co. ist s. f. 8s, 1941 79 82 4 pag ae a Elec. pf., Cl B, new. wW.o 4 hare easier OK 103 y 
° = 28. Lt. ow. &§ o © ushman’s ri ‘ 
Waltham Watch & Clock Co. deb. 63, 1928 88 92 A | Ga. Lt, Pow. . an a = at 29 A ! Cushman’s S 68 69 a 
Waltham Watch & Clock Co. Ist 6s, 1943 91 ot 4 me Ao hlas Aiaeaa se AT cu “4 on z 
Ward Baking Co. 1st 63, 1937.......... 100% 102 A =. Ry. & Pow. (COM. 4%... sce sesceecees i 65 4 ishman’s Sor 0) 10: 4 
Wayne Coal s. f. 6s, 1987......... ee 0 40 ‘A Tih Ry. & Pow. Co. 4% 2d pf............+-- ; 66 A Dodge Mfg. ( pf 433 48 \ 
Webster Coal & Coke 5s, 1942....... ; 92 94 A linois North. Utilities 1st cum. 6% pf.-.... ' NT A Douglas Sho f i8 83 Y 
Whitaker-Glesner Co. Ist s. f. 6s, 1941 99% 101% A minele Power & Light 7% pf............ ¥6 Th A-I Firestone Tire é 0 7 ‘ 
Witherbee, Sherman & Co, Ist s. f. 6s, 1944 65 72 A ne oe Traction 6% COM...........+ss+.00+- 100 A Firestone T 7 79 1 
Woodward Iron Co. 5s. 1952..... : 85 87 A ndiana Service Corp, non-cum, pf v2 A ae : seid v2 A 
8: i é Indiana Service Corp. com...........++.+++ : 5 43 4 | Graton & Knig I 4 : 
INVESTMENT TRU ST—BONDS recy Pub. Serv. 1% Vf...0cccccsccsers ‘ 100 4 co bagge Atlant 11 13 My 
International Sec, Trust of . owa Ry. Lt. 7% Df...... sereeeeeeeeeceees % A aa (Geot ‘8 \ 
secured Serial 6% gold —_—- Bid, Offered. Key. | Kansas Gas & Elec. pf. 7%..........++.+++: v7 GB ome 10 A 
2. aa. t oh... ‘aie ane » mentneny Security Corp. 4% com.......... ; 73 A a . I 10) ni A 
Series B, June 1, 1933........... 9 : <entucky Security Corp. 6% pf.... ; 73 a diana n : 0 ‘ 
Series C, June 1, 1943...... es 4 109 : ——. Util, Co. pf. 6%..........--0.0e- i") A ing Ho mer +4 “ A 
Hercules Mtg. Bond Collateral Trust 500,000 7 Lo igh Power Securities Corp. 87} A-K ohns-Man B 108 ) 
Nerien A Te. 1926-1934 § ong Island Lighting Co. cum. 100 4 Knight (B. H - 
A 7s, as 100) E | Middle West Utilities com......... 84 4-K | Libby-Owens i \ 
Middle West Utilities pf......... 00 ; A Libby-Owens SI t ae +e 4 
Mid. W. Util. 7% prior lien pf O8 A Massachusetts r "oR gts : 
eo Milwaukee Elec. Ry. & Lt. 6% pf ; Massachusett 84 37 
BANK—STOCKS Miss. River Pow. Co. com ” ee oe > Massachusetts 88 92 : 
" Bid Offered. Key. Miss. River Pow. 6% pf ree Eaen 0 4 Cort » va 
Sonhuve Trust.... ; 98 N Nat, Light, Heat & Pow. com......... ; w.0O A Cor} - ‘ - 
o— National Bank... N Nat Light, Heat & Pow. 5% pf........... wW_O A 2 io a 4 
Cc atham & Phenix. N Nat. Power & Light com................+. 184 .-K “8 61 6 4 
Corn Exchange bialesas ee N Nat. Power & Light Co. $7......... On 4-K fles-Bem<e 5 160 4 
Equitable Trust Co............. N Nebraska Power Co. 7% pf.....-.......200-- OR 4 Wiles. Bers 30 5) 4 
irving-Columbia ...... N New Jersey P. & L. Co. 7 f 92 ' Paige Detroit 5 a8 : 
Lawyers Title & Trust N New Orleans Pub. Ser. a. ETAT 100 A Phelps-Do dge 07 ii : 
National City Bank.. ag N New Orleans Pub. Ser. 7% pf... } A Procter & I n 104 
National Bank of Commerce 342 N Niagara, Lock. & Ont. Pow. Co. cum. 7% pf. oO A Procter & mt 0 an ~ 
. New York Title & Mortgage...... 248 N Niagara, Lockport & Ont. Pow. Co. 2% com. 53 55M A Procter & Gar 106 108 : 
=—4* Niagara Falls Pr, Co. com. $: ens 2 ri a | Rolle toys 8 A 
INSURANCE—STOCKS Niagara Falls Pr. Co. pt 2% a | teyel Baking Power “4 35 ‘ 
Bid. Offered ed ag Pub. Serv. Inc, 0 ‘ . / , £ 138 143 a 
Assurance oe 34 ered. Key, Northern Ohio Electric vom : 7 oyal Baking ‘ 
Soman ot moans - 170 WwW. O. U Northern Ohio Electric pf. 6%.......... eg 24 A Safety Car H 107 10 ; 
aa at tee ten U Northern Ohio Trac. & Lt. cum. pf. 6%...... 6 A Savage Arms ( 115 125 4 
Continental ; U North. States Pow. Co. 8% ie weane ah tg 102 4 Savage Arms ( ; “80 4 
Fidelity Phenix ; U North. States Pow. Co. 7% pf. o4t Hea A Sherwin-Wi ian “4 106 A 
Globe & Rutgers U | North Texas Elec. Co. 6% pf ie 69 78 q | Singer Mts 152 15 4 
Bi. t North Texas Elec. Co. 8% com...... GI 65 A Superheater C 16 114 
Greet American. . , OM t Ohio Gas & Elec. 7% pf......... x6 w.o A ftihe f Laund Ma I r : 
a : hestegar paeenes roy Le Mi rics 4 
Insurance Co, of North America 4 Ohio Pub. Serv. Co. Ist A cum. 7% pf..... ” 93 6 A United Ba é 4. 91 A 
Niagara Fire........ : ns : Pacific Gas & Elec. pf. 6%.........+.-+. : TT 91% A-I-T | United Bakeric 99 102 4 
ae | oe CRN ae 155 Pacific Pow. & Light pf. cum. 7%........... 6 100 A Hated fivewoud b44 191 A 
7. Pe : 138 U Pennsylvania-Ohio Elec. cum. pf........ ; KY 88 A sweats aia a») \ 
. &. . . . 8 t Penn.-Ohio Pow. & Lt. $7 pf..... ; wT) 0 A Victor Talking Mach 2 ! 4 
110 47; ’enn.-Ohio Pow. & Lt. cum. 8% pf........ 100 106 Ward Ba M 4 39 
SUGAR—STOCKS — cover & Lt. cum. 7% of... See 97 100 A Ward Baking amie at . 
F enn, Pub, Serv. Corp. cum, 6% pf.... ; KO 87 A Vard Baking 90 oD A 
i BAAS Bid. Ofteres. mow, Penn. Pub, Serv. Corp. cum, 7% pf.... rere 90 100 A oe Grape 75 80 4 
Gentral Aguirre Sugar Co ; any A-@ | Benn. Water Power 7% pf.........--.00 a 107 11G "E Bye. 8 12 . 
Fajardo Sugar Co. 10% pf.. 10g” a-G | Pine Bluff 7 ae 80 + | W. Va. Puls nd : 
federal Sugar Ref. Co........... : 5 ~e Portland Gas & Coke 7% pt..........-+- "i 100 A White Rock 13 4 
Jodchaux Sugar Co. 7% pf........ A Public Serv. Colorado pf............... ee : 1) F White Rock M 67 4 
Holly Sugar com.......... 0 RS A Pub. Serv. of Nor. Ill. 6% pf. (ex div.) a w 4 A White Rock M t ww) 5 A 
Holly Sugar pf...... as re) A Pub. Serv. of Nor. Ill. 7% com.. os “7 100 A Winnsboro M 100 408 4 
iia Gakine thataien on de... jon P= Public Serv. Co. of Okla. P. L. 7% Dr. 87 4 A Yale & Towne com, $4 86 68 4 
New Niquero Sugar Refining Co. ‘ I) G at Sound Pow. & Lt. 4% com... ni 58 A 
Savannah Sugar Refining Co. com. 69 -G Puget Sd. Pow. & Lt. 7% cum. pf.... 100 103% A j if q~ 
Savannah Sugar Refining pf. 7%... 84 = Reading Transit & Lt. Co. poy 8B B 1% pf. sa 34 39 A RAILR STOCKS 
Sugar Estates of Oriente 8% pt.. x6 . Republic Ry. & Lt. com..... i 37 ao A Bid Offered. K 
West Indies Sugar Fin. Corp. pf 31 a-G | Republic Ry. & Lt. pf 63 fi 4 | Alabama Great ; oe a 
ne he Pow. & Light cum, 93% W% A Alabama Great Oe 24 2 
7 = : Southern Cal. Edison 8% pf.......+-++++++ i 119 A Albany & Susque . —<" edit J 
PUBLIC UTILITY—STOCKS Southern Cal. Edison 8% com. ............. O 98% AKT | Beech Creek a ‘8 | 
Bid. Offered. Key. | Standard Gas & Elec, Co, com, $3 36 37 4 | Canada Southerr +4 fl I 
Aaprentoch now & Lt. com........+. one $2 33 A-K Stantere Gas & Elec. Co. 8% pf..........-- 18% 4% A ehh 4 I : ZOE 4 
Adirondack Pow. £ Lt 2 phecssscccccc! Bie aR | BERR Ble wo, htc ooo S SB] cease - | 
“ hs a tee . 104 107 A « Elec. Pow. Co. COM.......cecccceeses 39 40 / ‘hicago, Bur : 
Am. Gas & Elec. cum. 6% pf... 13% 46 ‘4 | Tenn. Elec. Pow. Co. 7% Ist pf........ 92% 95 A | Illinois Centr 180 I 
Am. Gas & Elec. com., new....... . 94% A-K | Tenn. Elec. Pow. Co. 6% 1st MS ce acca 78 81 A Jollet eg ] 
am. Lit é a. Co. cum. 4%...... 135 A | Texas Power & Light 7% pf....--...-++-+- Me i% BR} sackan "Bt 
Am. It. 6. rac, Co. cum. 6% pf 92 A Toledo Edison £% pf...........+seeeeeserees 109 111% A M., St. 8 ; k 
am. — ‘ yy com., new.... i814 K Toledo Edison Co. cum. 7% pf........ss00: a 98 A-F Mobile & ‘ pt. . 
i 2 i fee 140 a | Tri-City Ry. & Lt. 6% pf............- a 86 a | Morris & 78 0 
- Pow. & | st. 1% pt ahenees ”) A United Gas & Elec ‘ — a9 “ ‘ New York i 4 on r 
Am. Public Service 7% pf....... 80 a] U oF gg ig Bah QO 78 330 A | New York, Le "9 
din. Palite. Ueiitien com....... 91 . Jnited G.&E. (Conn.) pf. (new partic. pf.)5% 7 82 A = TK, ACKAN 99% 10134 ¥ 
Am. Public Utilities partic. pi. a United Gas & Elec. (N. J.) 5% pf.......++ at) 60 A Northern Centr ‘ 78 
Public Utilities prior pf.. a9 A | United Light & Power Co, A com............. 411% 43 qa | Oswego & Lid z 1 
Ganedeghiam Sawer Co. com : Se A | United Lt. & Pow.Co, B (cum, partic, pf.) +4 44% 46 A Pittsburgh & 169° . 
Appalachian Power 7% pf. uA A-K United Light & Power Co. B com......... 46 49 A Pittsburgh, F< . f 1391 a - 
Arizona Power pf................. om A | United Light & Power Co. cum, A........--- 78% 81 A | Rensselaer & Saratoga 116 19 : 
Ark. Lt. & Pow. Co. NO eto 60 * Utah Power & Light pf. 7%......... ee bed 98- A St. Louls Bridge t pf 108 tt , 
Ark. Lt. & Pow. Co. 7% pf........... 90 a Utah Gas & Coke Co. 7% A Ist pf 60 70 A St. Louis Bridge 2d pf i ; - 
=e Asheville Pow. & Lt. Co. 7%........ MG A | Vermont Hydro-Elec. Corp. cum. part. pf. 7% 91 16 a | Tunnel Railroad of 108 110 : 
Buffalo Gen. Elec. Co. 8% com........ ; 149 ‘A Virginia Power Co. COi.1....cccecececocceces 60 65 A United N. J. R & 199 209 - 
Carolina Pow. com............ - 236 x | Virginia Power Co. 6% pf 4 . 10 W.O., A : : ae 
Carolina Pow. & Lt. com. 6%..... 230 A | West Va. Lt. Ht. & Pow. 7% pt 94% 96% A INVESTMENT RUST—STOCKS 
| Carolina Pow. & Lt. $7 pf.... o AL west Va. Utilities cum. 7% pf....... hte 39 43 A 
Contras Aris. Jt. & Pow. Co. pf 8%... as 102 A | Western Power Corp. com...........-.+++++ 42 43 A-K ‘ Bid. Offered. Key 
central Ark. Ry. & Lt. gtd. cum. 7% pf 88 92 4 | Western Power Corp. cum. 7% pf 5 3 ? 102% 105 P 
Central Ill. Pub. Serv. 6% pf.....' Rd Rk A | Western States G a ee S « "SF 2 W.O P 
rs 1 er. p sete e tees ‘ 88 A rn States G. & E. cum. 7% pf.. 80 w.o A —— a ‘ 
2 porte a. Fower Co. ym 7%. . 36 90 * Wis. Minn. Light & Pow. 7% pf........++- 8H 92 A 
Gentral States. Flee. S. So eases Rs 3 A Wis, Pow., Lt. & Ht 7% Df....--+-++++-+. 85 90 A O WATSO _ W HI’ TE 
Sentral States Elec. Corp. 7% pf... R88 n: fy gee ir pel Bh agape eaten ees Y Exch a 
Cities Service com. ex div...-.-... we S03 ,#|- INDUSTRIAL AND MISCELLANEOUS—STOCKS andt 7870 
Cities Service bankers’ shares ex. div. 14% 14% A-F Offered. Key Nebraska Power 891%m- 90% 
Cities Service 6% pf. ex div....... 76% 761, 4-F | Aluminum M fac , 7 “pesps eel ; 100%-101% | 
Cities Service Preference B ex div Ke : “Ti im : F A ee ne 1% pt... 107 110 A cas al : t : ma oe 
ie Gaede Ge. anak accte een _™% “ 4 malgamated Leather Co. com.............. 7 10 A 50 5- 
faa Geetion Go. stock ne ‘ = . pre: age ol ve Co. ,cum. pf. 7%.... 40 ™w) A 96 <a 
. e . stock scrip......... 8 erican Arc : § 5 3 
7 oa ene —. Co. 8% com... 60 A American Chicle Co. ot one. es Seemann ie 80 90 A 7 ee | 
pene el er Co. 7% pf.......---.. au A American Cyanamid Co. com, $4. ee o4 97 A Terre Haute 12 + | 
Col wer Co. 2% com......... 35 A | American Cyanamid Co. pf. 6% 74 37 A Devoe & Rayn ction PS. «18 ae 
so umbus Ry., Pow. & Lt. Co. com. 6 110 ‘A ro FORAERIE WO: BE. Ws ++. 200 os ‘ oe é J a yn 8 Com Off. W't'd 
Saaaes So. Pow. & % . 7 erican Mach. & Fdy. Co. com. 6%.. - 1n0 160 A Northern States fF 1 - 
” . & Lt. Co., A, pf 6%-- 87 90 A ! American Piano Co. com. 6%....-...-.0000+ 110 120 A : o” a | 
e , 
Key and Index to Open Security Market | H—W. M. Helprin. See page 328. P—Bull & Rockwell Co ge 328. 
A—Pynchon & Co. See page 328. | I—Blyth, Witter & Co. See page 328. Q J. S. Bache & C 
B—G. R. Landau. See Page 328. J—A. B. Leach & Co. Sce page 328. R—Leo G. Siesfeld 
K—Bernhard, Schiffer & Co. See page 328. | S—Alex. Von Fest 


C—C. B. Richard & Co. See page 328. 
) oe Liane 8 Bae Bn me i Mol 6: 
. —Abraham 0. J—Gude, Winmill & Co 
F—Henry L. Doherty & Co. See page 828. | N—Clokey & Miller. V—A. S, H. Jones & Co e 32% 
G—Farr & Co. | O—Watson & White. See page 315. W. 0. Signifie Mier 





7 a, 
¢ / 





316 


THE 


ANNALIST 


Monday, September 29, 


1924 





News Notes of Canadian Securities 











i New Yort 
that Trea 
b Man 
( WM niy 
t liscu 
t inadial 
‘ yuestior { 
$17,000,000 
g bond H 
proceed t 
ind New 
tinue thes 
Manitoba 
aturing bo 
issues in the remainde of 1924 wa 
learned, but many separate issues fa lue 
in 1925 
Shawinigan Water and Power 
An increase in the capital stock th 
Shawinigan Wat ompa 
from $20,000,000: ¢ wa 
thorized by the wee 








Later the director ruth 
ized the immediate > OOD 000 
of capita: stock t sat pa 
on the basis of on ach ft 
held at present. Pa made it 
two instalment hal d the re 
mainder by De« sue 
for the purpose f ‘imbursing the om 
pany for its shar n the formation ot! 
t'nited Securitie inder whict irrangé 
ment the Shawini Compan ind Mor 
treal power interests obtained itro! lates 
lv of the Robert group of powe ight a 
traction companie in Montrea yludir 
Canadian Light and Pow ind Mont 
Tramways Company 

Dome Mines, Ltd. 

The regular quarterly divider o he 
Domes Mine Ltd Ne de i la 
week It amounted to fift l 
payable on Oct. 20 holder f record af 
Oct | After the meetir it w , 
nounced that the election of a Canadian di 
rector to the board was postponed, owing 
to the lateness of the arrival from Europ 
of one of the members of the committee a] 
pointed for this purpose The election wil 
take place at the next meeting of th ward 

Internal Government Loan 

The Dominion of Canada $50,000,006 
twenty-year t% per cent refundin 
bonds were oversubscribed it was an 
nounced from Toronto last week Allot 
ments to large subscribers, it was said 
would amount to about ) pe ent Th 


ae nports unde Siti« tions 
P i ‘ 17 and accrued in week approval was given to the issue of modities, imports under! ~ oe 
‘ ‘ id 2 i ceiain aaiiniaid t lower tl } 
cre $73 pm ent by a syn $15,000,000 bonds. Of this amount $4,988, were substantially low 1923 , 
: "es ing is vue? ine ue of 
licat ) | Ames & Co 000 will remain in trust to cover the out responding months of bt 
seag wee : ina » Whe I on dutiable imports decreased from $258,880 
Woo tundy & Dominion Securities standing maturing bends The Dominio! + $2) 02.594 i entries 
j h City Company, Ltd Coal Company is a subsidiary of the Brit $39 to By or —, ol bee sate 
> R sank of Canad) ish Empire Steel Corporatior from $134,098,678 to $112,955,569. Duties 
Bank Me : Royal Bank o gees . : cane : collected decreased from $57,712,147 to 
i ( idia Commerce A con 250.7 Died 
, . SOU, 1 S852 
ersic v1 Fe J nonth’s intei Kerr Lake Mines, Ltd. . ——_— 
Ww ffe hold f maturing ; 4 At the annual meeting last week the re City of Calgary 
r r n of ’ bs s . 
rie ak ‘ tiring officers and directors of the Ker: The City of Calgary, it wa mounced 
Lake Mines, Ltd., were re-elected for th last week, has received an offer of 98.52, 
a : ensuing year J od States fu s ssue f Sof 208 
fuckett Tobacco Company, Ltd. — United Sta es funds for issu $698,205 
— . . =. Co Wh Shi t thirty-year 5% per cent. bonds from Ame: 
af veek h Tucke Fobac co om eat > ipments Emerich 4 G Beck & CO. and 
I y, Ltd : regular quarte! The Canadian Pacific Railroad announced Keane & Co. of Chicago This i 
; nd 1 per cent. on the commor! last week that the Dominio: exported the highest price on record Calgary 
' 2 per cel m the pre ferred Stor k 281,000,000 bushels of wheat in the eleven bonds and has been recommended for ac 
tt yabl n O » to holders of months ended July 31, 1924, which is an ceptance by the city authoritic 
f Se] ow increase of 638,000,000 bushels ove! the -_— 
same period in the preceding yea! Ship Lake Superior Corporation 
Canadian Salt Company ments to the United States amounted t Th | ted by the ] ; 
2 ‘ . n suggeste > Lake Si 
rhe nad Salt mpany declared the 21,340,000 bushels, as compared with 12 a iow ae : aSSCSLOE DY oe . _— © aperio 
il juarter dividend of 2 per cent 215,000 bushels in 1923. Of the remainder! Sanaa aa aoe oe oe ae os ee 
‘ 2 ) *1pée > twent yea 
week, payal Oct. 1 holders of about 139,000,000 bushels passed through ; OF PFIcepas GF The LW nm 
- r come bonds, due Oct. 1, 1924 period 
i of Sept. 2 American ports Flour exp totaled of five yea Ww favorabl 
« J 4) e sais as < < ny € t Ve 
11,364,000 barrels, an increase of 952,000) 7 onaon Stock Exchan oe : set 
a Stock >> é > ircles * 
New Paper Mill Planned barrels over the corresponding period in jonds are now ellin; a 144%, ,~ 
. =] , "I y Ss al iv > 7 z i > ‘ 
rhe ‘i eport. emanating from re 1923. Shipments to the United States de snares : = hed : TT =e, 
SESE SESS — 5 s 2s el ye sac nec n Ket 1" 
le Ince week. to the effect that creased 232,000 barrels and to Great Brit was Ul . , R23 in 1919 — 
v I t i “ 4 é as nign S I . 
he world's la st paper mill would short ain 618,000 barrels ; ee 
, ected in Northern Ontario, which ; : Spanish River Pulp and Paper 
wonld employ power from Smoky Falls on Bond and Stock Prices The Spanish River Pulp and er Com 
th Mattagami Riv w he 200.000 horse Spanish RK I Ip a ] ) 
nna cn - dae 2 Professor Mitchel] of McMaster Univer pany last week declared it quar 
= : sity last week announced that prices of terly dividends of 1% pei on pre 
ais N t bonds and stocks in Canada averaged ferred and 1% per cent. on common stock 
August Newsprin slightly higher on Sept. 15 than on Aug both payable Nov. 1 to hold record 
I I c idian mill 1 August ly of this year, as shown in the following of Oct. 1% Che retiring Dire were r 
ju nnounce totaled 113,763 tons, table elected 
) red with 113,479 tons in July P Change Con oe a 
Shipments were 112.148 ton n August Average pared With National Steel Car 
109.834 + Jul Sept \ue Sept Last week the National Ste ( Com 
Bonds 15, "24 15, 24 15, °23 iter inateneiaal: ae. msec = 
: 9 industrials 09.2 0.2 0.7 1924 ported for ~s 7, a ‘ sgvsteace 
loronto Bond Issue 5 public utilities 91.8 0.9 2.3 vat, Operating profit of gOU5,S10, as com 
1 } Stocks pared with $142,SSS last y fter al 
ito Ci ( ir ast ‘ 6 ’ 
‘ : aa. tad oe sgar 20 industrials 14.7 ) lowing for interest and de} n h 
K i nders for $1,500,000 of 9 public utilities. . 110.6 12.4 net profit was $358,382, as « ed with 
H Commissio1 4 per cent. bonds 6 pulp and paper 61.0 9.6 1 net loss of $118.01 a endec 
d Se 1. 1953 I bonds are guaran 8 banks 181.7 1.9 0.7 na 20 19 < icin ia - 
tee the ci With this sale the Har is : ‘ ia oT —- 
bor Commission will have raised $23,000, Foreign Trade Week’s Financing 
OOo new de pments There is still — 4 a : 
s 7 oa Preliminary figures obtain¢ last week Canadian bond issues for tl week ended 
S2,.000 O00 more to be raised The Toronto eS eae sesetie bees 2 58 ané é ft i § s tor the v K nde 
* a nety ete ; or aE a from Ottawa on Canadian trade for August Sept. 20 amounted to $177,312.698, of 
larbo a — ‘4 star ggin ed indicate exports and imports of $136,791 which $175.000,000 was Lovernesant 
nena Gay giliaieiader iia’ tale don . 203, as compared with $160,155,713 for financing, and the remair vith th 
or "th , be ee : 1e harbor —, ae August, 1923 Exports of domestic exception of $150,000, wa nunicipal 
velop 1¢ waterfront propertie owned by : ‘ ‘ 72 Q) > rane . , = ’ ini é 
the C of Toront products amounted to $73,821,631 For purposes. This brought t for the 
: the five months ended August, the total year to date to $467,232.239 ompared 
foreign trade of the Dominion was $739, = 24) @) r eo ‘ 
. vex . —— : ith $430,624,449 for the fi months 
Dominion Coal Company, Ltd. 457,917, as compared with $785,402,279 for of 1922 Distribution "ts 19 e958 
At a special meeting of the stockholders the corresponding period of 1923 656,689 in Canada, $204,825 in th 
f the Dominion Coal Company, Ltd., last With the exception of miscellaneous com- (United States and $3,750,000 <ngland 
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CANADIAN GOVERNMENT—BONDS 


CANADA 
Canada, Domin of, 5s, 1943 (internal) 
Canada, Dominion of 


f. 5s, 1928 (interna 
W » Ss, 1931 (internal 


Canadian ° 
1926 (external) 


Canadiar 





Canadian 5s, 1931 (externa 

Canadian W. L 1937 (interna 
Canadian 5's, ‘20 (Vic., external) pay. N 
Canadian 5s (external) 

Canadian 5! (Victory, interna 
Canadian 5% (Vic nterna 
Canadian 5 (Vie nterna 
Canadian W i 

Canadian R. L. Ss. I 

Canadian S'ss, 1927 (\ internal) 
Canada, Dominion of, 5's 32 (interna 


Alberta 5s 
Alberta 5s 
Alberta 5s 
Alberta 5s, 
Alberta 5s, 
Alberta Se, 
Alberta 5'%s, 
Alberta 5'¢s, 
Alberta 5's, 
Alberta 5 
Alberta 5's 
Alberta 5\%s 
Alberta 5%s 
Alberta 5 





2 
Alberta 6s, 
Alberta 6s, 1925 
Alberta 6s, 1930, F. & A 
Alberta 6s, 1930, M. & N 


fs, 1931 
Columbia 4s 
Columbia 4'xs, 
Columbia ha 

Columbia 5s 

Columbia 
Columbia 5 
Columbia 5% 


Alberta 
British 
British 
British 
British 
British 
British 











British 

British Columbia 92 
British Columbia 6s, 1926 
British Columbia 6s, 194! 
Manitoba 5s, 1926 
Manitoba 5'%s, 1942 
Manitoba 6s, 1946 
Manitoba 6s, 1930 
Manitoba 6a, 6b. J. ad 
Manitoba 6s, ._ MM. &N 
Manitoba 6s, 1931, M. & N 


Manitoba 6s, 1931, J. & J 
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New Brunswick 4%s ‘ 
New Brunswick 5 

Ne LB ick 

New Brunswick ; 

New Brunswick 6s 

Newfoundland, Colony 








wfoundiand, Colony " 
Newfoundland, Colony 8, 











Newfoundland, Colony of, 6%s 
Newfoundland, Colony of, 6%s, 1936 
Nova Scotia 
Nova Scotia 
Nov Scotia 
Nova Scotia 
Nova Scotia 
45 
Ontar 8 
Ontari 54s 
Ontario 5's, 8 
Ontario 5%s D 
Ontario 54s, 
Ontario 5's 
Ontario 6s 
Ontario 6s, 
Ontario 6s, 
Ontario 6s, 
Quebec 5 
Saskat« 
Saskat 
Saskatchev 
Saskat y 
Saskat« 1946 
Sasl:at 
Saskat 
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CANADIAN MUNICIPAL—BONDS 





Calgary 68 1971 

Calgary. 7s 1928 

Edmonto: City of, 5%s, 1929 
Edmonton, City of, 5%s, 1947 
G Winnipeg Water Dist. 5s, 
Gt. Winnipeg Water Dist. 6s 
Maissonneuve (Mont Que.) 5 
Maissonneuve (Mont Que.) 30 
Montreal, City of, 5s, 1954 
Montreal, City of, 5s, 1956.. 
Toronto Harbor Com. 4%s, 1953 
Winnipeg, 58, 1926. . os 
Winnipeg 58, 1943 

Winnipeg 6s, 1946 
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Bell Tel. of Canada 7s, 192 

Bell Tel. Co. of Can. deb. 5s, 192 

Can. Lt. & Pow. 5s, 1949 

Dominion Pow. & ans. Co., Ltd ist 5s,°32 

Laurentian Pow. ist & 1936€ 

Laurentide Pow. Ist 5s, 

Mont. Lt., H. & P. Co 2 

Mont, Lt., H. & P. Co ir I s 
5s, 1933... ° 

North. Ont. Lt Pow 6s 31 
Yarmouth L. & P. Co Ist 5s, 1937 

















I 
Canada Atlantic Ry. Ist 4s, 195 
Canadian Northern Ry. 514s, notes, 192 
Canadian Northern Ry. Ist 1930 
Canadian Northwestern R s 44s, 194 
E. D. & B. C. (gtd. Al.) 1 fis, A. & O.,1944 
Gd. Trunk P., Alp. or Sas. etd. ist 4s, 1939 
Grd. Trunk Pac., Alberta gtd. Ist 4s, 194: 
G. T. Pac. (Dom of Can.) gtd. gen. 4s y 
G. T. Pac. (Dom of Can.) gtd. Ist 3s, 
Gt. Nor. R. R. of Canada ist 4s, 1934 
Rutland-Canadian R. R. Ist 4s, 1949 
Toronto, H. & B. Ry. ist 4s, 1946 
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Key and Index to Open Security Market | 


A—Pynchon & Co. See page 328. 
B—G. R. Landau. See Page 325 
C—C, B. Richard & Co. See page 


D— Jerome B. Sullivan & Co. Se 
E—-Hercules Mortgage Corp. 
F-—Henry L. Doherty & Ca. See 


G—Farr & Coa. 





328 


pa ge 


page 


H-—-W. M. Helprin. See page 328. 
I—Blyth, Witter & Co. See page 328. 
J—A. B. Leach & Co. See page 328. 
K—Bernhard, Schiffer & Co. See page 
L—Minton & Wolff. See page 328. 
M-—Abraham & Co. 

N—Clokey & Miller. 


O—Watson & White. See page 315. 


P—Bull & Rockwell Co. See 
Q-—J. S. Bache & Co. 

R—Leo G. Siesfeld. 
S—Alex. Von Fest. 
T--McDeonnell & Co. 
U—Gude, Winmill & Co. 
V—A. S. H. Jones & Co. 


W. O. Signifies 


page 325 


see page 328 


See Page 325 


See Page 328 
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CANADIAN INDUSTRIAL AND MISCELI 


BONDS 


CANADIAN RAILROAD—BONDS 
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Bid ffered. Key 
Abitibi P. & P. Co., Ltd., 6s, 1940 4 nT 4 
Algoma Steel 5s, 1962 t A 
Asbestos Cor of Canada 5s, 1942 79 A 
Can. Car & Foundry Ist 6s, 1939 10M ( 4 
Canadian Con. Rubber 6s, 1946 IR om 4 
Can. Loco., IAd., s. f. 6s, 1951 } Y 4 
Can. Paint ©o. 5s, 1939 ‘ ‘ A 
Can. 8S. S. Lines, Ltd., Ist cons s, 194: 7 ‘ A 
Can. Steel Foundries ist coll. tr. 6s, 1936 (x A 
Dominion Coal Co., Ltd., 5s, 1940 A 
Dominion Iron & Steel Co. cons. 5s, 1939 ut A 
Dominion Iron & Steel Co., Ltd., Ist 5s, 1929 2 A 
Nova Scotia Steel and Coal C Ltd., ist 5s 
1959 ani A 
Sh.-Ws. Co. of Can., Ltd ist & ref. 6s, 1941 } ( 4 
CANADIAN PUBLIC UTILITIES—STOCKS 
CANADA Bid fered. Key 
Manitoba Power Co. com A 
Northern Ontario Light & Power 6% pf A 
Northern Ontario Light & Power Co. con A 
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DOLLARS RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE DOLLARS | | MmuoNs * SHARES SOLD ON NEW YORK NG. * 
WEEKLY MUVES OF 5 NDUSTRIALS AND COMBINED CLOSING AVERAGE | | SHARES RATIO OF ISSUE MPF 2: 
30 : bs - : 7 ' | 
| ‘i. sor oe a me /- . 
| | | 
120 | | | 4 | jo) ‘a 7 |__| WEEKLY SALES OF ALL. ISSUES 
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” | | } | | ~| ? | 
| | 110 I | | rf , oi 2 | 
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7 r i l 
| 5 q | | 
4 4 x th Hilt fF te } “a 
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s ) fly aay | 
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| iy ys i | 
i | | i ra | R t+ a\e Pia 
| RATIO » , 
4 } 80 3} hat wet { 4 t fae (el LA sy aN. Ja} 4 F oh ¥ 
| | nd e 2 | id | . giv r i Ay . 
| | } \ #\ Al ‘ ai re 
} | 5 | vi \y {| ‘ a | ' 
+ 4 | =t + | | TR ++ + it 4 4 o : ; 
lt] | Vey 
Hy. fae A\AL [\t/ | 
i) | | 11! Ve val Nadt 4 = i roma" i t 1 | } | | 
| NWEEKLY SALES OF ISSUES COMPRISIN 
j | | | | 
poco pete seo * | P] OC 
| : . AR” APRIL MAY JONE JULY AUC. SEPT. OCT. NOW. DEf | JAN. FEB. MAR APRIL MAY JUNE JULY AUG SEPT & c ST Oc) NOV. DE 
cece — _ _€ i = 1924 1923 
TWENTY-FIVE RAILROADS SHARES SOLD ON NEW YORK K EXCHANGE 
: Net Same Day } Net Same Day Weel a 
High. Low. Last. Ch’ge. Last Yr. High. Low. Last. Ch’ge. Last Yr. eek Ende 
Sept. 22.. 70.70 70.04 70.18 38 57.38 | Sept. 25.. 71.44 70.88 71.02 — .2 57.22 
Sept. 23 70.97 70.16 TO.77 59 56.77 | Sept. 26.. 71.44 70.78 70.99 — .03 56.79 , , 
Sept. 24.. 71.50 70.81 71.26 + .49 57.17 | Sept. 27.. 71.25 70.83 71.09 + .10 56.60 mrad eee dele gee S32 aay 
> Wednesday ......... rte 
TWENTY-FIVE INDUSTRIALS Thursday ais’esieicies ee 34 
PE Scéacuneeewes - ‘ ; 1 4) 
a Net Same Day |} Net Same Day BORMTGRY cccccsccccocs ‘ 27.01 2 
igh. Low zast. Ch’ge. Last Yr. High. Low. Last. Ch’ge. Last Yr 
Sept. 22..118.37 117.30 117.64 6i 102.10 | Sept. 25..119.42 118.25 118.52 — .56 101.52 Total week ........ 660,49 1s 
Sept. 23..118.81 117.58 118.47 + .8 100.73 | Sept. 26..119.20 118.16 118.64 + .12 101.00 Year to date... eee 317,849 92,5 
Sept. 24..119.55 118.51 119.08 + .61 101.38 | Sept. 27..119.15 118.34 118.65 + .O1 100.93 
| : 
| COMBINED AVERAGE—50 STOCKS = YIELD OF BOND 
Net Same Day | Net Same Day } 94 
High. Low. Last. Ch’ge. Last Yr. | High. Low. Last. Ch’ge. Last Yr | 
Sept. 22.. 94.53 93.67 93.91 $9 78.74 Sept. 25.. 95.43 94.56 94.77 41) 79.37 
Sept. 23.. 94.89 94.87 94.62 + .71 78.75 | Sept. 26.. 95.32 94.47 94.81 + .04 78.89 
Sept. 24.. 95.52 94.61 95.17 55 79.27 | Sept. 27 95.20 94.58 94.87 4+ .06 78.86 
i 
~“ YEARLY HIGHS AND LOWS : b dhl] | | 
High. Low ! High Low, ye wie, Lee! Aeeet™ 08, aoe" a _ 
a dnseeandpace 97.17 Aug. $2.26 Apr. EP 80.16 Nov. 64.12 Jan. | a a a “Toa ~. 
Mo Ca8 cantae ‘2 92.52 Mar 77.15 Oct. INE. << os eascsace. 96.46 Jan. 57.47 Dec. Tye [Pe 
SE .. 93.06 Oct 6 PS Se so ncHkeedone 101.51 Nov. 80.91 Apr. ; 
aa . 73.13 May < Se err 94.13 Oct. 58.90 Feb. 
192 pkdieghiasundannd 94.07 Apr. 62.78 Dec arr 73.30 Jan. 54.47 Dec. = | ae 7 
lane . 99.59 Nov 69.73 Jan Wi inccsadcpsuce 79.25 Jan 68.00 June JAN. FEB. “MAR. APRIL MAY JUNE SET. O SEPT 
*To date i 
Sm iinet a ititaniale = ' ; ” a een ‘ bi san 
TREND OF BOND PRICES ON NE K EXCHANGE : 1.a8 to Date Last } 
PER CENT SING AVERAGE 4 ~~. STOCK c , ER CEN Average net yield of ten hig ' 
<n me priced bonds ......... d 1.620% ( 
——- T = a _ Ze ane os Sa Ge | New security issues....... . BOE 773.777 $7,195, 109.6 
| ; 
82 ha + + + + + 4 + + $ } + + {5 — -— — 
; | | Peper Pa T AIP Ul 7 ~ . 
= ot Fs ee PAR VALUE SOLD ON NEW rOCK EXCHANGE 
“| | | | Week Endex 
mi Not t (a adil 5 | eek E 
| j | | | 1923 
| | "wf & LA = | Monday ...... R02. 24 
ae ce a *s feet re —T nm Tuesday ...... 10 350 von a 4 
| | Wednesday 100" 050 2 907 R00 
| a | m= a 7) Thursday 44.150 1 100 
i re 166 650 1s 44's 
li } | | Saturday POU , Sey 1),4¢44,. 4560 
| a 1 1 j i i oe i | i | | 2 | saturday 691,900 ; SA) 
JAN. FEB. MAR APRIL MAY JUNE JULY Alc SEPT OCT NOV DEC JAN FEB MAR APRIL MAY JUNE JULY AUG SEPT OCT NOV. DE “ 
192 1924 Tetel Week 2.... 714,900 $xt 0 
ee an ———_—____—_—_—_—_—* —_ Year to date ‘ 206,430 46 
In detail the bond dealings cor ling week last 
| AVERAGE 40 BONDS 29, '23 Chan 
CORPOTETAOMS 3 cbcscceces $13,500 1 $39 4 100 
Net Net United States Government 541.900 708, 74 
Close Ch’ ge. Close. Ch’ge. a eh ale Se Siete sacked 856, 500 ! > 229 000 
Sept. 22...... 80.96 + .01 | Sept. 25. rv 81.35 + .06 Pers rears ees cutie 12, O00 
Sent. 23...... 81.20 + .24 | Sept. 26......... ‘ 81.43 + .08 
9 Se Ra REA Die 81.29 B ays kg eee a 81.42 01 All total 714, 00K + $35,004 
YEARLY HIGHS AND LOW 
VERAIM I ‘TTL r —~ 
High Low. | High Low. FOREIGN GOVERNM CURITIES 
SPP cr 81.69 July 76.95 Jan ie arerrre 82.36 Nov. 76.65 Sep Year 
Dncépedocavveae 79.43 Jan 75.58 Sep eee 89.47 Jan 74.24 Dec. a to Date. 
SE .. 82.54 Aug 75.01 Jan / ae 89.18 Nov. 86.19 Apr 3ritish cons. 2%4s... ThE HA% 
Dic cone seceee 48.31 Nov 67.56 June lS pereen 87.62 Nov. 81.52 Jan British 5%....... 214@ 98% 
ies ica einshteecmceered 73.14 Oct 65.57 May Sa 89.42 Feb 81.42 Dec. British 4%%s..... weal VL@ 96% 
" IDID.....cccccccece 79.05 June 71.05 Dec. TOUS... cccceccees 92.81 Jan 85.45 Dec. French rentes (in Paris). j 58. 70@51.25 
*To date. ' French W. L. (in Paris) 66. 15@¢ 45@65.20 
af th St k M k t evidences that a moderate period of re nessed. This is based on Fee ree 
n e€ oc ar e€ accumulation was under way. Industrial that there will be no politica rought a returt 
. more or less con- Fall and that the market wil market 
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Ty. HE stock market was distinctly a two- 
affair week, with strong 
few weak The 

was on 


sided last 
spots and a 
ponderance of weight, 
the constructive side. 
the end of the week were 
the end of the previous 
markets were not particularly 
broad ones. However, the pressure of 
heavy liquidation, either of actual stock or 
of stock for short account, was not very 
evident during the week and the market 
appeared to have regained its equilibrium 
after a decline of about ten days, which 
had been more or less corrective in nature. 

Brokers’ loans increased moderately in 
the past ten days and there were many 


ones 
however 
Prices generaliy at 
than at 
the 


pre- 


higher 
week, but 


active or 


s 


were 
received 


developments, too, 
structive and these full recog- 
nition in the stocks affected. The strongest 
issues were the non-dividend paying rail- 
road shares, the baking stocks, the motor 
and tire stocks, chemica! issues and a large 
number of the specialties In many cases, 
these issues responded to the news of in- 
creased business in the lines in which they 
operate. 

Thus far, politics has received but pdss- 
market. In many 
however, an 


ing attention in the 
quarters of Wal! 
‘‘election market”’ 
tween now and the time the votes are cast, 
and many predictions are heard in Wall 
Street of big and broad markets, in which 


‘“‘two-million-share days’’ will be wit- 


Street, 


is fully anticipated be- 


business of discounting this dé 
long before the votes are cas 

The main consideration at the 
is the continuation of a 
money almost unprecedented 
try, with interest 
capital at approximately 
the war. Another feature to wh 
tion is paid is the high car loading 
for the second week of Septemb« 
gated 1,061,424 cars, a new high 


con 


rates for a 


the ow 


the year. This indicator, plus ex 
ally high bank clearings, is conside 
reflect accurately extremely 


sumption in this country. It is ge! 
believed that the way has now bee! 
to a gradual expansion of ndu 


explanation 


issues last week 
Chicle-—-A new high 

don reports of 
ropacco 


Was the leader 1¢ 
yractically all of ich 
ords for the yea 


Steel—Weakness of th sue 
her independent stee jue 
steel trade that the elimi 
sburgh plus’’ will ult tely 
ivantage of the United States 
Union Gas—New higi cord 


ntinued on Page 319 
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Call Loan, Time Loan and Com- 


mercial Paper Rates 
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RANGE OF THE TIME LOAN RATE, 
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Actual Condition 


Dist l Ba 
hoston New 
(jold resery $2N7, 434,000 $910.43 
Total bills disc ounted 10,529,000 5,22: 
Tot. U. S. Govt. secur. 8, 864,000 187 
Due memb'rs res. acct. 18,458,000 S27 
Ff. R. notes in cire’n.. 198,035,000 306,733 
Ratio, &c. 87.2% 
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116 
$65, 


















Call Time Loans Com. Dis. 
Loans. 60-90 Days. 6 Mos. 4-6 Mos. 
2 2%@2% 34a@3 344@3 
2 $ @2% 14a@2% 3144@3 
54a2 % @2% 5 @2% 5 @3 
1923 O@4, a, D4 @5%, VY¥@, TAN SPRIL WAY JUNE JUI 
1922 5 @4%4 1i4@Al, 5 @4y% 14@4, 
rt - a 
FEDERAL RESERVE GOLD HOLDINGS AND 
| ONS OF AL SI ¥ GOLD 
)OLLARS 
fl XK OF THE UNITED 
NNIM + 
4.501 t t oS + 
+ + 
e + 
| 4,000 | } 
- CASH RESERVES 
prrtttecetecetteceteseperetorsetoeel 
= WIRED RESERVES 
poertocefecepecetocetoretecsotoonls 
| ue 4 + 
| 
| 2 + 
| 
y War 7 NE AUG. 3 
IMENT OF CONDITIONS AT CLOSH OF BUSINESS SEPT. 24 
Dist. 5, Dist. 6, Dist. 7, Dist. &, Dist. 9, Dist. 10, 
Richmond Chicago. St. Louis eee. Kansas City 
, 698,000 $100,234,000 $431, 503. 000 $84,474,000 $78 $100, 623,000 
é 3 38,414,000 5,¢ 28 23,243,000 11, 2 ,615,000 
742,000 4,993,000 2, 886,000 16, 769,000 28, - , 337,000 
76,819,000 63,077,000 59,496,000 28,000 50,130,000 923,000 
» 792,000 71,434,000 133,955,000 35,960,000 65,097,000 64, 782, 000 
2% 75.7% 83.6% 75.1% i7 69.5% 


September 


Dist. 11, 
Dallas. 
$62,271,000 
787,000 
27,795,000 
51,973,000 
51,199,000 

66.0% 








Statement of Member Banks 


Data for Federal Reserve Cities and in Federal Reserve Branch Cities. 


———New Y ork.- ——_. 


ept 


Number of reporting banks 
Loans and discounts, gross 

Secured by U. S. Govt. obligations 

Secured by stocks and bonds 

All other loans and discounts 2 

S4 


Total loans and discounts 
‘nited States pre-war bonds 
‘nited States Liberty bonds 
‘nited States Treasury bonds 
nited States Treasury notes 
‘nited States ctfs. of indebtedness 
ther bonds, stocks and securities 


$77, 
784,3 
250,940, 000 
112 
40,761,000 
590, 595, 

13,62 
bg gy 
115,3 
791, 


Total loans, disc ounts, investments.$5,93 


anerve balances with F. R. Ban 
‘ash in vault. 


Net demand deposits. >, 


Time deposits. 
diovernment deposits 
Bills payable: 
Secured by U. S. Govt. obligations 
All other 


Number of reporting banks 

Loans and discounts, gross: 
Secured by U. 8. Govt. obligations 
Secured by stocks and bonds. ,, 
All other loans and discounts. , 


Total loans and discounts 
United States pre-war bonds 
United States Liberty bonds 
t'nited States Treasury bonds 








United States Treasury notes $32, 
(United States ctfs. of indebtedness 206, 5 
Other bonds, stocks and securities 1,! 
Total loans, discounts, investments.$ 11,551, 
Reserve balances with F. R. Bank 1 
Cash in vault 13 


Net demand deposits ,¢ 
Time deposits. . 2, 
(jJovernment de posits 

Bills payable: 
Becured by U. S. Govt. obligations 
All other.. 


Number of reporting banks 
Loans and discounts, gross: 


Secured by United. States Government obligations 


Secured by stocks and bonds 
All other loans and discounts 


Total loans and discounts 
Inited States pre-war bonds 
tnited States Liberty bonds 
Tnited States Treasury bonds 
Inited States Treasury notes 


Other bonds, stocks and securities. . 


Total loans and discounts and investments 
Reserve balances with Federal Reserve Bank 


Cash in vault....... se 
Net demand deposits.. 
pane deposits ‘ eeeee 
(jovernment de posits swaaes 
Bills payable: 


Secured by United States Government rpeavpenane oe 


All other..... aneeenesee Sescose 





‘nited States certificates of indebtedness 


$30, 
“a 








—All F. 


Sept 


£13 





$8,425,048, 000 
92,0389, 000 
879,482, 000 
13, 984, 000 


511,615,000 


406,401,000 


105,17 








193, 000 





5 2 ¥ 
731,853,000 728, 656,000 
274,718,000 $1,274,168,000 





























5,045,000 1,3 
392,000 $1,904, “600,000 


3,944, 000 
, 568,000 1s. 707. "000 | 
, 168,000 6,818,000 
951,000 7 





—Chicago. — RESOURCES— 
17 Sept. 10 Gold with Federal Reserve agents 
$8 48 Gold redemption fund with U, S. Tre: asury 





, OOF r 
‘ Gold settlement fund with Federal Reserve 


Gold and gold certificates held by banks 


4,129,000 
72,148,000 Total gold reserves..... 
000 + 469,000 Reserves other than gold... 
91,466,000 
6,044,000 Total reserves ..... Lhadawsedeensadaws 


177,736,000 


— Non-reserve cash 
160,000 


Bills discounted : 





Other bills discounted...... 


















1,2 
Total bills discounted. hh thoticicmcticwi er 
Bills bought in open market eer ee caeeshaweds 
35, OOO 175,000 United States Government securities : 
deadie DN. 006606-60080604040550000 600 PEE ET ST 
7 242 Treasury notes ‘ 
—F. R. Branch ities.— Certificates of indebtedness 
; 17 Sept. 10. 
196 196 
Total United States Government securities 
419,000 , 704, 000 All other earning assets....... ‘ 
, 155,000 
1,593, 104,000 1. g 
> 947 aan —_"- Total earning assets. . 
$2,247,678, 000 $2,245, 808, 000 Five per cent. redemption ‘fund—F. R. Bank notes 
oa 147,000 74,217,000 OEE Ne EEE EEE ED 
1,193,000 338, 430,000 Bank premises . 
7741 000 17, 282, 000 ‘ UBER oa ccccrcccceccccescecs eeeseneder 
362 000 112°519.000 All other resources............ 
63,381,000 17,861,000 
666,840,000 656,288 000 Total resources 
242, 000 $3, 462 405,000 ‘ 
261, 423, 000 LIABILITIES— 
no 65, 451,000 Federal Reserve notes in actual circulation oe 
,062,057,000  2,056,064,000 Federal Reserve Bank notes in circulation—net... 
,341,608,000 — 1,336,510,000 Deposits: 
60,929, 000 17,234,000 Member bank--reserve account...........+++: 
Government ...... Caeeeees ‘ 
19, 069, 000 16,828,000 Other deposits 
9, 141,000 7,611,000 
—Other Selected Cities.— Total deposits . or 
Sept. 17. Sept. 10. | Deferred availability items... .. IES 
296 206 | Coptel MEE Miisswstcicéksncees isicakdudeeunas 
= BurPlus oc cccccvccccsccceccecs sencaceseeesoonendne 
797,000 All vother Mabilities.............+. ile athe a anain ee 
21,550, 000 





TE TD 6.666 060 ce sanccteseeccsces 








eae cae yy serve note liabilities combined 

206, OO1 8,688,000 | ‘ s q atone 6666665566046 

044 000 TS | Contingent liability on bills purchased for foreign 
| COPFEBPONGENES 2c ccccccccccccccccccccccciecsccese 


Secured by United States Government Cea. . 





Ratio of total reserves to deposit and Federal Re 


Consolidated resources and liabilities of the twelve Federal Reserv: 


ept. 24, ’24 


$2,031,406,000 


34,686,000 


Gold held exclusively against Federal Reserve notes.$2,066,092,000 


603,448, 000 
399,623, 000 


$3,069, 163,000 


86,852,000 


$3,156,015, 000 


43,191,000 


$9,515,000 
170,348,000 





$259,863, 000 
91,901,000 


7,061,000 
397,753,000 
139,782,000 





$574,596, 000 
1,995,000 


$928, 355,000 
598, 345,000 
60,026,000 
26,211,000 


- $4,812,143, 000 


. $1,729,859, 000 


540,929,000 
111,976,000 
220,915,000 

12,582,000 


. . $4,812,143, 000 


SO.4% 


$19,692,000 


$2,038, 6: 


$2,075 





Statement of the Federal Reserve Banks 


Banks compare as follo 


Sept. 17, ’24. 
2,000 
36.628, 000 





000 
611,304,000 
394,919, 000 





$3,081 ,493,000 


83,919,000 
»412,000 
$4,543,000 
83,601,000 
74,366,000 
$257, 967,000 
99,212,000 


35,951,000 
397,863,000 
184. 915,000 





$982,858, 000 
775,917,000 
59,672,000 
26,464,000 





$5,054, 866,000 


$1,734,666,000 





$2, 297,177,000 
678,050,000 
112,032,000 
220,915,000 

12,026,000 


$5,054,866,000 
78.5% 


$20,959, 000 








, 193,000 
9, 706,000 





» 846,000 81,683, 000 
797,000 1, 670,996,000 
, 501,000 977,512,000 Last week... 
“19, 366,000 6,952,000 | Previous week ean 
Year to date........... ° ai 
3,882,000 6,466,000 | Same week, 1923........... sees -- 
17,035,000 16,948,000 Same week, 1922......... , ; nas 





| BAR GOLD AND SILVER 


Bar Gold 

in London. 
92s 09d@92s 02d 
s 09d@92s 05d 
Ss 044@00s 07d 
"90s O07d@90s 02d 
.93s 10d@93s 02d 





Bar Silver 
in London. 
347%4d@34}id 
3d a@3243d 


.d@3154d 


35%d@354,d 


SEP 2¢ 


as 
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Annalist Index—The Commodity Market 
— - _ ‘ ; onlay 
I. ANNALIST INDEX OF WHOLESALE FOOD PRICES | WHOLESALE COMMO PRICES | 
‘ | Previous e€ r | 
a ae T T a Commodity. Week. Sept. 29, 19 
} Adirondack spruce, 2x4.. we At $45.00 $45.0 
| Antimony (Asiatic), N. Y. 11% 07 
- PRSIOY ccvccccccccccescocuse ee 84 ’ 0) 
oe 2 eA | T Cast iron, Chicago.......... IN.50 19.50 
| 404 eas" Coal, an., stove, Co....... §.50@9.50 75@9 
fe cs cal i Coal, bit., f. o. b. mine, P itts., No 80@1.90 a 
oi ae gree. Nal. ae eS | Coke, furn. spot......... ee 3.00 2h 
1a] poets | Copper, electro............ 13% 13 
Cottonseed oil ......... award .O8 101 
ges, Sree, TSS. ...00 00000. - 39) 34 
i | jot 4 4 } SS See | Gasoline, > Sai : 18 18 
| Hay, No. 1...... ha 28.00 28.00) 
. BEAMOM, BOL. GETS. cccccccccccees , I 15% sl 
Iron, basic pig, E. Pa....... sons I 20.00 25.00 
Bp +4 +--+ + EPO, TORS, BUttB.ccccccccccs [ 21.76 28, 26 
} Kerosene, tanks ...........- 13 14 
| Lead, W020 6:00-05.0600600.00 OS 068 
| Leather, Union ... 3¢ Ht 
has don any Laie toe bt AR PRI AY JOSE Te | Lemons, Cal. .. ». 00 7.00 
: | BAMRGOE OTE co ccccccccces 1.00 91 
1923 1924 J Pa. hemlock, base price..... 40.50 40.00 
POGtGl, GFURES 2 cccccccce ee 2.75 2.50 
WEEKLY AVERAGES Printcloths, 39-inch, 68-72s.. 09%@.09% .11%@.11% 
Sept. 27, 1924............ 188.726 | Sept. 29, 1923............ 176.970 einiabiiie Seite. ehete , osamienk: aaa 
a | 2 191.926 | Sept. 30, 1922............ 197.458 Rubber, Pl., 1st Latex cr... oRt, Ost, 
a Silk, Canton King Seng, gr. 14-16 6.10 9.80 
Year to date—187.138 Silk, Sinshiu, No. 1..... 6.00 7.55 
Spelter, St. Louis........... OG15 063! 
— Averages essence * 18 iy 
SE er uae eee ere 8 LCT a ee ne eee reer Ts 287,080 Timplate 2.20066 cccesesccees j 5.50 5.5 
cider iadeseeeadnda'sedincecccneeeen BN or adie kn ciawiad dawisinrecdecedelnin 261,796 Wool, O., fine unwashed delaine, Bostor - 60) 53 
EERE SE eee. i i oat an 175,720 Wool, O., half-blood unwashed comt 59 __.D4 
cos a nana mannan aee anak (EEE elokincdtnrbibacasecdediaaceess ante 139,980 Yellow pine timbers, long leaf, 12x1 $8.50) 57.50 
eb Ssh 4.65 rab e de cemennsinees ‘ '295.607 MD Scb600 Neha RESTON ONS 00-060 de KEM OOS 096 — : 
ITEMS COMPOSING THE INDEX . ICE RA ~— N 
Last Previous -Range for 1924. Se ame W = — THE WEEK’S PRIC¢ . OF GRAT? 
Week. Week. Low. oi oa =e 
Hogs, medium to heavy..... : 5 : 1.375 @ WHEAT CORN 
Steers, good to choice...... ae raals = st Week. Same Week 
Beef, salt, per 200 pounds... meet Ww pol ws HW , , w “ea . met i 
Pork, salt, per 200 pounds... September 1.36% O€ 1.02 14 1.051, QI ; 
Flour, Spring patents....... December 1.40%, 1.31 ay Olu, 731, re 
Flour, Winter straights May 5 1.4514 1 37% 111 1 ou =) ° 
Lard, Middle West, a. i dt oe . ' iin , 
Bacon, clear sides, pound. ‘ OATS RYE 
Oats, No. 2 and No. 3. ‘ 685625 ’ 
Potatoes, white, per bushel. 1.395 ¢ Last Week. Sar \ Week. Same Weel 
Beef, fresh, per pound....... .1575 “0950 High Low. Hig igh Low. High Low 
Mutton, dressed, per pound... -1900 .0950 September .49 46%, 19 } 1.04 
Sheep, wethers, 100 pounds.. 5.75 December .53 49% 4 0 % 1.05 
Sugar, per pound........... AS 57% 534 A, 1.09% 
Codfish, Georges, per pound 
=e eee <oowne 7 
Corn meal, per 100 pounds....... THE WEEK S PRICI R/ B COTTON 
Rice, extra fancy, per pound..... 
Beans, medium, per bushel...... et Same Week 3 
poets. extra, per pound...... oe gC High y 
runes, 60-70s, per pound.. eta > Or > 7 7 
Butter, creamery, pound........... ee ape 2 5 sn97 5 
muuer, Gary, pound............. DE eo cc hop saacs 2.45 28.49 3S 
Cheese, State, whole milk, pound 2 i March _ 8 ERATE 2.67 2.40 5 
Coffee, Rio, No. 7........ 181875 —_.1750 [106875 110125 NS ee es 2.52 28.30 30 
IRON AND — FIGURES 
oad August, 1924. July, = August, 1923. | Tuly, 1924 dues 1% 
ROE BOGE GUAGE: BOMB iiociaicciccnaeedcsccssanevesiveons 3,289,577 3,187, 5,414, 063 | Pig iron production, daily, tons "B7,577 274 
- » & 
The eek in the Exchange Market 
W 2g arke 
FOREIGN AND DOMESTIC EXCHANGE RATES 
_ New York funds in Montreal were quoted at $.314@par premium. Montreal funds in New York were quoted at par@$ 31% di f exchange on tl 
cipal foreign centres last week compared as follows: 
~~ ——_—__—_————-DEMAND. a 
. Be Last Week. Year 1924. Same , Wee se +k 192 : Same Week 192 
a A Normal Exchange. High. High. Low. High. Low Hig Low High. Low 
lcext RANGE OF DISCOUNT IN STERLING AND FRANCS a 4% 4.57 $.54 0 4.56% 4.55 
1 sea nies es A . " ‘ 7 Dae —faris 5 6.121 j 3.311 > 
a 19.28 —Belgium .. 5.22 { 9 Basi, 523 
| papISTERLING—1923. | PA 19.28 —Switzerland 17.81 4 17.93- 7's 
| PAR STERN teh — 7h nee ae Ay “4 oF 
| eottes,| 40.29 —Holland 19.97 39 
hh ptm tet 1 tS yopoes} 19.30 —Greece 1.75 8 1.7 
* 19.30 —Spain ..... 13.66 13.7 
* eS ee | TSTERLING— 192 i 26.28 —Denmark Be 17.79 17 
| 26.80 —Sweden 63 2654 RS % 52 
} ad | 26.80 —Norway 45 15.87 15.8 
| ;s © | a ff 51.41 —Russja* ; 02 ) 0 
| 48.66 —Bombay 88 30.66 ( 30.7 
| ~40, + + + + + 48.66 —Calcutta a 30.66 30.7 
| 78.00 —Hongkong y 6: 13 52.38 4 ( 52.50 
| -50h 1 ced cl + —Peking : 25 74.62 7 74.7 
} > sae .25 oa 71.13 ) 71.2 
JHERANCS — 1923 —hobe .... . 3 ; 48.57 y | 8.69 
a 1923, —fokohama Y aT 08 48 5 { ( ‘ aa «6 
a —Manila ... Bf; . 2! 28 419.2 ( 0) 19.5) 
| en ace Se a “teat a yaa Aires z Jf 75 75 33.40 fe 33.60 a ? 
| fade | —Rio ....... a 5 56 18 15 ¥ 9.7 5) 9.85 9.80 
| -80L —- com ee | t + + 80 83 —Germany; .. .. 4,166 4,166 4,166 5,000 .00000088 00000048 4 " 000 00000088 0000004 
| | 5 —Austria O11 .0014%% .00141K% 0014 -0014% 0014% W14 00144 0014 
| og | | jj | ft dd be BO —Polends ....... 19.25 19.25 9.3 19.25 "0003% 0003. —-:19.2 255 00035 OOK 
| 26.26 —Czechosloy akia 2. 99 2.99% 3.01 2.88 3.01% 3.00 ) 2 RS 3.01% 5M 
hoo! 29-30 —Yugoslavia ...... 1.41 1.40 1.41 1.11% 1.19 1.12% { 114 1.19 1.12 
[oa Fe WARC APRIL-MAY JUNE JULY AUC” SEPT OCT” NOV DEC 19.30 —Finland : 2.51% 2.51% 2.53% 2.47% 2.69 2 67, 2.51 2 474 2. 68%, 2 67 
: ae 19.30 —Rumania 51% 50 561, 4014 ‘48Y, 161, 1 ? 401, "4814 463, 
20.31 —Hungary .0013%  .00138%  .0052 0010 0058 0055 0010 0058 O05 
*" 2 igures ive de demand”’ are -_ ne Py 46 
Pe ne Mg > ay gehen - Pao ire offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-rubk 
tQuotation represents value of old Polish mark last year. Conversion of old mark has been made into zloty, with a ratio 
In the Stock Market General Baking—With National Biscuit, Missouri Pacific—Strong and act Packard, Nash and White 
established new high record for the year on reports that this company will! forn m report consideral ) 
—— reports of a possible merger of some of the of a number to he put together isiness 
Cusitinaiilh toate from Page 317 baking companies. merger. I Sulphur—New high f ‘ 
— -— Goodyear Tire—Strength of all issues North American Company—Sharp a i of excellent earning 
for the year established by this and other based on reports that the preferred divi- vance attributed to buying credited I 1 & Co., Ine.—Shares pract 
gas stocks, on reports of excellent earn- dend now in arrears will be paid off with company for the purpose of redistributior pen market value. An a 
ings. common stock. General improvement in to small dealers. was made that the majori 
the tire business, too, was reflected in the Radio Company of America—st: ompany had been a 


Burns Brothers ‘‘A’’—A seasonal move- 
ment carried it to new high record for the 
year, in anticipation of a good Fall and 
Winter business. 

Cosden & Co.—Irregularity and weakness 
due to reports in Wall Street that the 
corporation will bring out a new bond 
issue. 


\ 


advance. 

Lehigh Valley—Strongest and most active 
of the railroad issues, reached a new high 
record for the year on buying which was 
predicated on two developments: One, ex- 
cellent earnings; the other, the possibility 
of merging with a larger road. 


and activity of this issue, due to its li Tilford, no 

ing on the New York Stock Ex ‘ 

the first radio stock to gain admissio1 “ ton Pump 

that Exchange. . lative fave 
Studebaker Motors—Was the leader nouncem 

the advance in the shares representing engine 

industry, which advance was shared hich ha 
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; : "REIG VEMENT *k 
[rs THE NATIONAL FREIGHT MOVEMENT he THE NATIONAL FREIGHT MOVEME i 
° = ° MMODITIES po» 
0, ransportation merae 
1 
! Th normal ne the accompanying charts, marked with the zero (0), represents the aver- | 
' f i ' age of the carloz gs for corresponding weeks in each of the five years 1919-1923, both 
, t ak . 
4 Ny ds o iclusive The curves present the loadings of each week as percentage departures from s Hw A * 
oY aS a this normal. The method of calculating corrects the curves for seasonal variation gal ey toe 2? | 
3 Ma o<** my 
‘ theory i | . a * 
fe . 
; Per Cent y 
Departure 
from } 4 ; 
t Revenue Car Loadir Period or Date. 1924. Normal. Normal. 
ut All commodities Week ended Sept. 13 1,061,424 970,042 + 9.4 |x , j 
Grain and grain products Week ended Sept. 13 66,571 5,494 + 20.0 : t 
rw rew val and coke Week ended Sept. 13 190, 6065 192,351 0.9 cr oc a wy ee acs . 
- Forest products Week ended Sept. 13 69,519 60,864 + 14.2 
Manufacture pr Week ended Sept. 13 648,021 565,802 + 14.5 THE NAT L FREIGHT MOVEMENT 
* 7 r pa = ia? . 3 _ i a2, 
aN THE NATION, One, MOVEMENT All commodities Year to Sept. 13 33 30,559,217 + 9.8 jax a none x 
2 MMDITES po Grain and grain } Year to Sept. 13 1 1,521,187 + 11.3 ALL COMMODITIES —p—2-« 
" 4. 1)... la ok¢ Year to Sept. 13 6 6,273,037 3 Se i 
Forest product Year to Sept. 14 2 2,179,910 + 20.5 | J) ad 
Vanufactured pr ict Year to Sept. ; a 18,185,904 + 13.6 
a Freight car surplus First Quarter 5 77.530 +150.6 4 ’ 
i Mi : ent of freight ca rviceable Sept. 1 90.8 89.3 1.7 | DAL | 
Vi ‘eo \ er ent on r eable Sept. 1 83.0) 76.5 8.5 pd ¥| “ese 
‘ ’ , . ee poe J ‘ ‘ 
‘ . . . I Year to Aug. 1 $3,173,706,S18 + 5.7 tl + eS hd ' 
| wper* | ag >< | XI Year to Aug. 1 2,758,867,618 — 2.2 | 3 vers | aT ed | 
t t Y lax Year to Aug. 1 190,529,294 156,931,228 + 21.4 | # ij 
{ at f t r I perty investment 
' ‘ n District Year to Aug. 1 $50) ».75 21.7 1 2a 
, t} I district Year to Aug. 1 5.75 9.4 
; \ n District . Year to Aug. 1 5.75 4.0 | J 
. 2. = 
“a t State is whol Year to Aug. 1 .75 29.2 |, 
i ae mw aN RW W “ TTT x 
RAILROAD EARNINGS SUMMARY OF IDLE CARS AND CAR LOADINGS 
1924 1923 Net Change P. C 
Second week of September 16 road $17.771.929 $19,642,543 $1,870,614 9.52 AMERICAN RAILWAY ASSOCIATION. 
First week of September, 14 roads 16,994,317 35 1,936,017 12.05 ‘i aa : é . 
Fourth week of August, 14 roads 24,107,076 t 636.002 13.10 I : \ug 31 Aug aa. \ug. 14 Aug. 7 July 31 1 9? 
Third week of August, 11 roads 16,541,501 : 2,214,319 11.81 dle cars 281,025 507,619 322,421 340,441 385, 880 RR 242 
Month of July, 178 roads $81,587,965 307,145 54,719, 180 10.20 " . 
From Jan. 1, 178 roads }, 353,339,532 635, 060,880 281,721,348 7.73 . . Sept 13 Sept. 6 Aug. 30 Lug. 23 Aug. l¢ Lug. 9 
’ Car loadings 1,061,424 920,979 1,020,339 9R2, 248 952, 888 142,198 
a 
r ~ iN,” ° > ae as 
FOREIGN BANK STATEMENTS | ads , 
O ete MONTHLY INDEX OF FACTORY EMPLOYMENT er? FAILURES (DUN’S) 
The following chang: n r r he | 0 ; 110 Week Ended 
kl t! ! f Enel T T T Sept.25,’24. Sept.27,'23 28, °22 
wee y tatement f 1K gian | Over Over Over 
md the Bank of Fran | J rot. $5,000. Tot. $5,000. Tot. $5,000. 
j 105 Fast 01 60 138 82 7 93 
BAN Fr ENE L\NI South SS 45 87 33 y 51 
. | West 97 71 98 4 2 2 
Sold in ar } ’ re $i oof__/ | __ | | aaa ae 100 | Pacific 1 is 3 1 12 te 
Reser 1 banking | 14 
| | { » } 34 SY sf 214 
old and note increnust 1000 : of | Canada 4¢ OT 1 ) j 
Note ir ireulation ‘ 90,000 } be 
Loans on ¢ vt ecuritle 4 200 000 f] | 
Loans on ot iritic neresa » 434.000 n) + + < } at 4 0 | 
Notes it ' ‘ t OO | East 
> no | a South 
Public deposits increase 157,000) | ’ 85 | West 
Other deposit 33. O08 Pacific 
m4 ) 1922 ‘ V \ " Y bd | | 80 United States 369 4) 4 
Rati rf ’ ‘ 149 Y | Canada da t 
OMBINATION OF INDICES OF UNITED STATES BUREAU OF LABOR | 5 
| STATISTICS AND NEW YORK STATE DEPARTMENT OF LABOR, COR | ALIEN MIGRATION 
RECTE OR St ARI erace of 9= 4, | | May, April, Marc Feb., 
BANK OF FRANCI L, Aah. A. a seen = Fh ee 7? 1924 1924. 1924 1924. 
Francs ~ = = — = = 2 Inbound $2,960 38,380 35,590 29,900 
) < : < < < = | Outbound 6,630 5,390 4, 204 3,710 
Gold in ur inere +2.000 _ — om 4 
olf Q? P Q) ! (i a s—~~_, 
Silver in hand rease 125,000 | ARs 1720 _ 1921 1922 1925 1924 | Gain or loss. .+26,330 +32,990 431,390 +26,190 
Notes in circulatior r t +, 255,000 a Jan., Dec., Oct., 
Treasury deposit ‘ $20,000) he Annalist’s Empioyment Curve, above, shows the deviation from normal of the actual 1924 1923. 
General deposit ecreased 18,904,000 volume of employment throughout the country at the end of each month. The curve is con- Inbound 23,880 55,794 
Bills discour ' sed 97.561.000 structed in accordance with methods and principles devised by Professor William A. Berridge Outbound 5,720 9,480 6,926 
-~ dee pate f Brown University and has been revised to conform to the employment relations of different Rees ens eee 
Advance ox ssed 20.703.000 industries reported in the 1919 census Gain or loss. .+18,160 +-46,314 +85,857 





BUILDING 


PERMITS 











FAILURES (BRADSTREET’S) 


1923. 
























Aug., 1924 y, 1924 Aug., 1923 Aug., 1924 July, 1924 
. Cities 7 168 { N ber 1,433 1,533 1,440 
“ ; . er ts ; 7 i e - ' . Numbe l > P 
Building Perm Amount  $226,6 $230,898,957  $240,859,298 | Commercial Failures Liabilities $40,846,462 $49,182,380 $48,748,849 
—— —— — —- —-— ——___-- — a i 
Week Ended Saturday, Sept. 27 B i By Tel Th i 
y, Sept. 27. ank Clearings y Telegraph to The Annalist 
Central Last Week Year to Date ——Last Week.—— Year t 
teserve ‘ities v2 925 2 923 P . 4 ‘ r 
Reserve On - —_ pes 1923. Other Cities 1924, 1923 1924 923 g 
lew ro x4 f * ; hs! > =4 p OB =o see > --2 - E 
New York He 684,529,112 $179,429,666,841 $158,722,413,776 hs iiaaaie $28. 711.6 $90,210.21 $3.673,868,308 £3.49 
*hicago 4 ; 0,997,341 23,328,922, 891 23,347, 759,374 Buffalo $1,351,$ ‘ 63%, 202,697 
St. Louis 15, 008 4,972,050 », 204, 84, 650 762,114,915 Cincinnati ‘ 59, 860, 000 61,046,000 2,375,317, 004 ’ 
— = 7 meade Pn Columbus, Ohio 12,644,400 11,549,300 54.579, 0K rT | 
Total 3 CC. R. cities $5,220, 040,324 $4,360,498,503 $208,02%,444,382 $187,832,288, 065 Denver .. 3 50,741,331 
ina 1 o 10 Ter Los Angeles 37 355, 691, 004 107,493,000 ) 
ncreast i Louisville ....... 26,496, 655 1,176,933, 327 6 
Other Federal Reserve Cities Milwaukee 38, 197, 365 409,350,782 4 
af PS ni wégnanesoes 72,247,901 26, 585 \ 
Atlanta $24 305,077 $53,666,661 $2,005,524, 507 $1,904, 336,968 Omaha ; 35,476,873 l 19,875,438 
Boston 6.000.000 1.000.000 l 49,000. 000 14,295, 000, 000 Providence 10,384,000 10.915, 006 $2,300,200 
7 . -~ Pa git a - wie ; St. Paul 9.164.417 16,904 S07 : 
, an 7, 686,27 l $85.7 , O67 143 73 ty oy z " 
Clevelan J , 8 01,38 s 167 405, 143 4,175,738, 048 Seattle $8, 582,403 1,474,902,597 8, (04, 632 
Kansas City, Mo. 0,355,551 120,409 835,239,013 ), 175, 498,476 Washington 19,961,850 831,816, 389 26,789 
Minneapolis M603, 257 3,057,771 734,246,659 2, 669,138, 254 Total 14 cities * $610,319, 510 $24,371,382,872 ¥ 26 
Philadelphia 185.000. 000 $51.000. 000 17.704.000, 000 18.232. 000.000 In pease - oa » 6% 4 
7 . te ’ Total 25 cities $7, 283,429,997 N69, 207,576 S206 ; 
ag amend 5 G20, 000 228, 000) (Mee 7,000 1,860,044, 060 Incre ae x - . = ° _— nt ex _ — x rf , . 
San Francisco SO) OD 166, 700,000 >, 636,648, 000 5,973, 700, OOn * Decrease 
T — - - — —___—__— Entire country, estimated fron complete returns, representing 92 I ent total 
otal 8 cities $1, 444,070,163 $1,346,158,679  855,474.380,322 $54,.385.455.746 Percentages show changes from preceding year 
mnevense ba aiee cs 7 on 1924. P.c 192 PC 
Total 11 cities £6,673.110,487 $5,706, 657,182 $263,497,824.704 $242.917.743.811 Last , week $7,891,040, 000 11.7 37.063. 000,00 4.2 
Increase 16.0 : . Previous week » 8,916,945,000 +-13.6 7,843,000,000 1.5 
S Year to date - 29 307,985,000 + 8.2 207, 630,000, OOK . 2° 
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Stock Transactions—New York 


Week Ended Saturday, September 27, 























-1924 Stock and Net 
ee Low. Sales. Dividend Rate High.Low.Last. Ch'ge 
731 200 Adams Express (6)... 87 87 — 1% 
6 400 Advance Rumely 11% 11 if — 1\% 
2RY%4 100 Do pf. (3) . 39 39 % 
67% 4,000 Air Reduction (75) 8S 
44%, &,100 Ajax Rubber! 10% 
4 ,00 Alaska Gold Mines 12% 
% 500 Alaska Juneau 1% 
964 700 All Am. Cables (6) 105 1, 
96%, 60 Do odd lot ‘ 
65 10,500 Allied Chem. & Dye (4) 
400 Do pf. (7) 
15,700 Allis-C halme rs Mfg (4) 
300 Do pf (7) 
1,400 Am Agricul Chem 
1,200 Do pf 
100 Am Bank Note pf (3) 
100 Am Beet Sugar pf (6) 
15,800 Am Bosch 1eto 5 
114,300 American Can (76) 132% 
1,100 Do pf (7) 115 
900 Am Car & Fdy (12) 167 
200 Do pf (7) 120 
2,000 Am Chain, Class A (2) 24% 
11,510 American Chicle 36% 
1,000 Do ctfs 34384 
600 Do pf S6 
4,400 Am Druggist dicate 5% 
800 Am Express ) 120 
10,400 Am & F Pw % pd(7).118% 
2,100 Do full paid (7) 118% 
1,600 Am Hide & Leather 11% 
15,500 Do pf. 6614 
7,200 American Ice (7) 8454 
900 Do pf (6) ‘ SO 
6,000 Am International! 27% 
600 Am La F Fire Eng (1) 11 
4,700 American Linseé 22 
2,900 Do pf . 43% 
6,500 Am Locomotive (6) 81% 
1,100 Am Metal (3) 4814 
2, 700 Am Radiator (4) 119 3 
36,500 Am Safety | + 1% 




































1,500 Am Ship & 

7,500 Am Smelt & 1% 
400 Do pf (7) 7 : 
700 Am. Snuff (12) 148% 146 148% + 4 

3,500 Am Steel Foundries (3) 37% A+ % 
200 Do pf (7) 106%, . 

5,100 Am Sugar Refining 481K, ly 
300 Do pf (7) 90 ° 

2,200 Am Sumatra Tobacco. 8% % 
100 Do pf 30 + 4% 

7,600 Am Tel & Tel (9) 127% oe 

13,900 Am Tobacco (12) 167% L 25% 

23,800 Do Class B (12) 164% iy % 

1,100 Do pf (6) 105 104% 104% + 
800 Am Type Found (7).113 109% 110 2% 

8,300 Am W W & Electric. .1264% 114% 125 +11 
200 Do Ist pf (7) 9614 96% 4+ 4 
600 Do participat pf (6). 91 89% 91 + 3 

29,900 Am ‘Noolen 58% 56% 56%— % 
100 Do pf (7) . 96 fe 96 + & 
300 Am Writing Paper pf 3% 2% 3% 

2,000 Am Zinc, LL & S 8 7 1 
100 Do pf 28 - % 

15,500 Anaconda Copper 381% 3 
100 Ann Arbor pf 34 + & 
500 Armour & Co Del pf(7) 89% 8&8 89% + 1% 
400 Arnold, Constable & Co 8% 8& Ss 

4,600 Assets Realization 5% M% % % 

1,300 Asso Dry Good (5). .119% 117% 119% ‘ 
300 =Do Ist pf (6) 92 91 92 +1 
100 Do 2d pf (7) 99 99 9 + % 

1,200 Associated Oil (1%) 29 28% 28%+ % 

31.000 Atch, Top & S Fe (6),107% 104% 107% + 2% 

1100 Do pf (5) 92 9% 91% y 

3,800 Atlanta, Birm & At 2% 2 2%— 

7,400 Atlantic Coast L (78).138 133% 136% + 3% 

2,000 Atl, Gulf & W Indies. 18% 16 16% — 1% 

1,000 Do pf . 24% 23% 23% — 1% 

3,800 Atlantic Refining 89% 87% SS + 
100 Do pf (7) 112% 112 112 % 
100 Atlas Powder (4) 491, 49% 4914 

5,100 Austin Nichols y ¥, % 

1,000 Do pf (7) 

700 Auto Knitter Hosiery i 
43,900 Baldwin Loco (7) . 
23,900 Baltimore & Ohio (5) uv 

800 Do pf (4) 3 
100 Bangor & Arstk pf (7) ¢ 

5,200 Barnsdall, Class A Vy 
200 Do Class B % 

1,000 Bayuk Cigars = 

8,000 Beech-Nut Pkg (2.40). ts 
700 Bethlehem Steel % 
500) =6©Do pf (7) % 
200 Do pf (8) %® 
200 Booth Fisheries . 
400 British Empire ‘5teel % 
100 Do ist pf 5 é 5 + 1% 

10,200 Bklyn Edison Elec (5). 9% + 3% 
8,600 Bklyn-Manhat Transit 5 ‘ 1% 
1,500 - Do pf (6) M% 
43,200 Bklyn Union Gas (4) 

1,600 Brown Shoe (4) 

100 ~Do pf (7) 

100 Buff, Roch & Pitts (4) 214 

55 6©6Do odd lot 

101 Do pf (6) 

5 Do odd ltt 

3,¢ 300 Burns Brothers (10) 

100 Do pf (7) + 1% 
1,800 Do Class - (2) 

400 Bush Term Bldg pf (7) % 
7,400 Butte Copper & Zin M% 
1,700 Butte & Superior 
1,200 Butterick Co % 
400 Caddo Cent. O. & R Ye 
1,500 California Packing (6) % 
9,300 Calif Petroleum (1%) % 

100 Do pf (7 5% 
2800 Callahan Zinc & Lead M% 

800 Calumet & Arizona (2) Me 
800 Calumet & Hecla (50c) b % 
150 Canada So (3) s 6 days 56 56 56 

8,800 Canadian Pucifice (10) 

100 Case (J. I) Plow 

300 Do Thresh Machine 
100 Do pf 

3,800 Central Leather Co 

11,800 Do pf 

900 Cent Ribbon Mills (2). 

5,000 Cerro de Pasco Cop (4) 

1,400 Certain-Teed Products. 

200 Do Ist pf (7) 

3,500 Chandler Motor (5) 

10,600 Ches & Ohio (4) 

1,200 Do pf (6% 

4,800 Chi ~ = 

2,800 Do 
300 Chi a Bast Illinios . 

500 Do pf ° . 

15,600 Chi Great West 

: pf s+ B 

Mil & St Paul.... 14 13% 13% + in 
Yo pf |) 99% 21 21%+ % 

64% Chi & Northwest (4)... 63% 61% 62% — 
108 100 Do pf (7).. ee LOT 107% 107% + le 
87% 79% 100 Chi Pneu Tool (5). 86% 86% 84+ % 


t 














1924 


—1924 Stock and 


High Low. Sales 
21% 22,400 Chi, R 

500 Do | 
900 Do p 











1,800 Chi Ye 

11,800 Chile 
400 Chino 
500 ee 

24,700 Coca-¢ 


14,800 Col Ga 





2,900 Comme 





§,200 Congol 
700 Conley 


6 121,600 Corn I 
“1 


53,800 Cosden 
400 Do | 


200 Do p 
2,000 Cuban 
, 500 Do p 
5,400 Cuban 

1) Do p 
1,200 Cuban 





3,900 Cushm 


102 1,500 DAN’! 





Dividend Rat« 
a ee . 89% 
100 Chi, St P, M & ‘0 pf... 85 


allow Cab (4).... 47 
Copper 


47,600 Cularade Fuel & Iron 4514 

1,800 Colorado Southern .... 40 
200 Do Ist pf (4) 59% 

1,300 Columbian Carbon (4).. 41% 


6,200 Do B Pit so Ol% 


1,000 Coml Inv Trust (2%) +6 
3,800 Consol Cigar 21% 
200 Do pf (7). , 76 
10,800 C GEL & B, Balt (8) 147 
87,700 Consol Gas (5) . 75% 
3,800 Consol Textile ... . 3% 
20,800 Continental Can (4) 59% 
100 Continental Ins (6) 95 


6,300 Continental Mtrs (S0c). 


300 Do pf 


200 Crex Cz 
9,000 Crucible Steel (4) 


1,000 Do pf ‘ 
5,400 Cuyamel Fruit (4) 





High.Low. 
1 & Pac 35, 33 


f (6). , TSR 


(2%) 33% 
Copper - 19% 
Peabody (5) SRM, 
SS errr se 


s & E (2.60) x r. 43% 
sreial Solv A (4) 65% 


eum Co (3) 48, 
Tin Foil .. 18% 


Products Ref (2). 
(7) 1 
Co 

e Cap. 

arpet (1). 


is ee 

Cane Sugar 

f irasens ieee 

Am Suger (3) 

ee : 
Dominic an Sug.. 





an's Sons (3) 


y +9 WOOL 





EN MILLS (3 12% 12% 
$i 38,800 Davison Chemic ao 48 49% 
1S 200 De Beers Mines (S&Sc).. 19% 19% 
6114 300 Deere & Co pf (3) 73 «+74 
134% 104%, 3,000 Del & Hudson (9) ..129% 127% 129% 
1463 110% 8,800 Del, Lack & West (6)..140% 137 138% 
110% 102% 2,400 Detroit Edison (8) . 110 108 109% 
20% 15 2,100 Dome Mines (2) , 15% 15% 15% 
614 3% 100 Dul, S S & Atl pf . 1% 45, 4% 
141% 112 13,600 Du P de Nemours (8). .133% 129% 133% 
108% 102 1,000 Duquesne Lt Ist pf (7).108% 107 107 
112% 104% 1,000 EASTMAN KO (7714). .110% 109% 110 
2 2,800 Kkaton Axle & Spring. %% 9% 
”.100 Elec Storage Bat (4)... ANI 5S 
100 Elk Horn Coal... coe 12% 12% 
200 Emerson Bran’gham pf 8% Su 
» 100 Endicott-Johnson (5)... 655% 65 
10,900 Erie . — gale 28% 27% 
2,500 Do Ist pf ‘ 353% 3S 
5,400 Do 2d pt as .. 38% IT 
1,100 Exchange Buffet (2) 24% 22 


400 Fairba 
18,200 Fam P 
1,600 


400 Fifth 
100 Fisher 
500 Fisk 


17,700 Found 
7,200 Freepo 




















100 FAIRBANKS CO 


Do pf (8) 

1,900 Fed Lt & Trac (*7). 
100 Do pf (6). 

1,300 Fed Min & Sme “It pf @ 

Av Bus (4c) 


Rubber 

600 Do Ist pf. 

4,000 Fleischmann Co (75%) 
ation Co (6) 





nks-Morse (2.4) 
layers-Lasky (8) 


Body (19) 





rt-Texas 








7 55% 100 GARDNER MOTOR 4 t 4 
494% 3514 1.600 Gen Am Tank Car (3). 46% 44% 46% 
984, 92 6 «6De of (93.4.5. 16 96 96 
47% 31% 2,300 General Asph: alt x “rts.. 42 41 “4 
85 71% 600 Do pf (5) x rts..... S4 83% N4 
160 93 10,600 General Baking (6) 160 48S 157 
IT%_S2%H 1,200 General Cigar (8) 90 
10814. 100 100 Do pf def (7).. 108 
281 193% 100 Gen Elec s 15 days 24% 

; 00 Do (Sd). ree 261% 

.200 Do Special (60c) 11% 
30) Gen Motors, new 1 

WK) = Do “(1.20) 15% 

500 Do pf (6) SS 

YS, 9K 9600 Do pf (i)....-- 98} 
gS SO 2200 Do deb (6)... 8S 
53a) $1 300 Gen’ Refractories (2) 56 

45 383% 10,800 Gen Petroleum (~) 41 
1% . 3,500 Gimbel Brothers ay 
107 V9 400 Do pf (7) 106 
4144 28% 800 Gold Dust. ‘ 39% 
324% 17 10,800 Goodrich (B. F.) Co $15 
85% 70% 400 Do pf (7). - S41 
65% 39 5,600 Geotresn T&R ‘pf 
98K SSI4 400 Do prior pf (3) 

21% 12%, 3,900 Granby Consol , 
gy 3 750 Gray & Davis. 3 
69% 53% %&,250 Great Northern pf (5). 4h, 
31% 26 2,000 Do cer for ore pro (3) 291A, 
96%, $54, 9,100 Great Western Sug (8). 88% Bi" 8714 
108%, 105 200 Do pf gD 7 % 104% 106% 
18% 10 700 Greene Cananea Cop... 15%, 15% 
10% A 800 Guati ee Sugar 6% 6% 6% 
22 11% 1.100 Gulf, Mobile & Northn. 19 17 19 
1% 50 1.900 Do pf @). : - 71% «6 pdr 71 
soy 62 %,100 Gulf States Steel (5)... 74% 735% 
102 9s 200 Do pf (7). os 802 100%, 102 

100 HANNA(M.A.)Ist pec?) 8 SY 89 


> 400 Hartm: 
14,900 Hayes 


400 House 
5,800 Houstc 


8,300 Hupp 
200 Hydra 





2.800 Indepe 


600 Indian 
800 Indian 


2,500 Inland 


1,300 Inspir: 





200 Intl 





107% 85 2,600 Intl B 
50% 40% 2,100 Intl ¢ 
30%, 22 96,300 Intl ¢ 
96%, 78 300 Intl H 
11114 106 200 


12,400 Hudson Motor Car (3). 


700 Illinois Central (7)... 
100 Do pf (6).......--- ee 
100 Do leased lines (4).. 


,600 Indiahoma 


37 Ingersoll Rand (S)o. | 
200 Do pf (7). 
3.300 Interboro Rapid 


Agricultural. 
1,900 Do new 


Do pf CT}... 


33%, 32% 33% 
36% 34% 3514 





an Corp (4)... 
Wheel (5) 





2) Homestake Mining (77) 46 46 46 
hold Prod (3).... 34% 34% 34% 


m Oil 


Motor Car (1)... 
ulic Steel 





sndent O. & G.(1) 
Refining. 
Motorcycle 
Refining. . 


Steel (244).. 
ation C opper.. 
Tran. 


1005x1010 
49 50, 
264%, 29% 
94% x94% 

bh 110% 110% 


us Mach (38). 
‘Yement (4)....... 
tomb Engine (2). 
arvester (5) 


Last.C 






+4 





Stock Exchange 


Total Sale 









































ae 
32] 
- 
Shares 
03 ) 
01 PY 
SN SR 
51% 7 
' i4 
i i 
KK 
1 
1¢ 
\7 

fh yn! 

21%, 18% 

43 s 

Is%y Le 

7%, 5b ) 

934 bf peg } 

$814, 47! j 

214 1% 

80% 7 ( 

134% 454 

52he 50 

Hoy g 

. 103% Q90T% 1 

11 10%, 11 

61 1%, Oil 

4% 6 ( 

4% 63% | 

119 lis 1 

il 6014 

1 16% 

\ ( 

2! 701 

> 95 9 

oi + 

9) Q7 

IS 18 

92 " 

164 15 

101% Y; x 

104 104 { 

6 HE 

yx g> 

114 IJ14 1 

66) 66 ( 

67 661 tit 

5614 t5l , 

2 21 Z4 
; 45 +7 
(4 $4 j 

7) $4 

116 lif 

116% 105% 11 

29 9g 

pf 48% 44 15 

5K 4 4 

Sy g 

10 4 

2% 

19 1 ] 

, 971 951, 96 

934, 93! ) 
, 15% 15 1 

». 265 234% 2 
4h 21 
1> 1 
‘ OO QAI 9 
2} 2% 
4 5} 
nD 

16} 15! 

9 $f) 

()} l 

5S1 vf 

GS 

36% 

2% 

is} 

S14 ‘ 

In% 14 

31% 1% 

»). 161 137 f ) 
). 130 130 
a 5! 

77} ii ri } 

12244 122 1 

Dd a 

5 ) 

30% ,AK if 

914 "RY 

991, 2? 

: 1604, 156 i114 
a) 
I 
\ 

1005; 107! 1¢ 
wee 114 4 11 
6) 90%, R84 

314 29% 30 1 

26 23%, 2514 | 

935% 22% 23 \, 

94 93 9 

» PRIX, IR ) 

20% ‘15! 11 
(78)126%, 125 12 ly, 
i 74 i4 74 

940). 344 FWY 4 41, 
(3) 48% 17% 1S 
47% 17%, 4 
id lot 76 76 7é 
664 64% 6 
1! it 1 

(2%) 36% 5% 36 \%, 

19h, 19%, 19 
) 7 ~=—s T8™%_—s 79) 

». 22% 22 y Ye 
(S) 96 O86 OF i 
70%. 68 at 
ti) 104%, 104% LO4 ity 
7} i 

48 16% 4 

42° 12%, 42% LZ, 

34 “4 34 2, 

r 1 ia 
lee (8) 99% ‘97 ol BY 

40) 16% 48 VA 

1.50) 14 12% 1 , WK 
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1924 





burgh 
tilities 

(71.20) 

& West Virginia 




















Stock and 
Dividend Rate 
40) Packard M Car 
Am Pet &° 


Am Pet & 


BB (4) 


200 Panhandle Prod 
2) Panhandle I 


Bing 


aboard 


Gas, © 


& East 
rquette 


Marq prio 
Ma 
elphia C¢ 


quet pf 


phia © 


Reading 


Morris ¢ 


200 Phiilipa-Jones pf 
Petroleum 
Hosiery 


rrow 


ior pf OS) 
Oil 


burgh Coal 


(6) 
Cereal 
S) 
teel ¢ 


Company 


egre Sugar 
11 

S) 
reEEL SI 

j 

f 2) 

f - 

n Typewr 
pf s) 
steel 
Iron & 
7) 





PH LEAD (2 


San Francis 


South western 


(5) 


Cecilia Sug 











$1.50 Q Oct 
1 


> 


TIES 


Q Oct 
ict 
Q On 
E Al 
E « 





q Oct 
» Oct 
Sep 
0 oO 
oO oO 
Q Se 
Q Oct 


d Oct 
Stk Sey 
Q O« 

Q On 

Q Oct 
Q No 
Q Oct 
© Oct 
Q Oct 


Q Oct 
Q Se 
Q Oct 
Q Oct 
M (Oct 
M No 
M Dec 
Q Oct 


2 oO 
QO Oct 
Q Se; 

) Sey 
Q Se} 
Q Oct 
Q Oct 


Q Oct 


Hey 
Q Nov 
Q Nov 
Q Oct 
Q Oct 
Q Oct 
Q Oct 
Q Sep 
Q Sep 
Q Sep 


Q Oct 
Q Sep 
Q Bep 


> & 
stpd 

Tilford 
‘oal & Coke 
Railroad 


Steel 


pf 


pring 
1200) Reynolds Tobacco 


“ Co ' 
Ins Co of Am(6) 94% 
Sh (4.42% 


Dividends 














High. Low.Last.Cl 
7).101 


61% 


Ot 








$214 
60% 


bURy 


‘1 


tit 


$474 





High. Low.Last.Ch'ge. 


——" 
= 


7,900 Schulte Ret Stores (§8) 


end 


. 





toeb’k & Co (6).105 — 


ERE 


100 Shattuck-Arizona 
ell Tran & Trd (2.06) 


rm] 
= 























is} 





Vitoae 


¥ 


s, 
4 
S 
l 
+ 
& 
7 


# 








1924 
High. Low. 
4 1¢ 
61% 
90 
100 








15% 


4 
Dividend 
payments 
declarations. 
are 
*Partly 
lividend 





1,700 U S Steel 
1,100 Do pf 
,000 Utah Copper 
14,800 Utah Sect 
4,800 Universal 

500 Do pf (7) 














Stock and 


Sales Dividend Rate High.L 
3,700 U S Hoffman Mach y 
14,800 U S Industrial Al 
1,100 U S Realty & Imp 
100 Do pf (7) 
£900 U S Rubber 
800 Do Ist pf (8) 





S Smelt, f 
Do pf (3% 












2,300 VANADIUM CORP 265, 
100 Van Raalte ist pf (7) 53 
200 Va-Caro Chemical 1% 
100 Do Class B % 
300 Do pf $14, 


7,900 V Vivaudou 12 
300 Virginia Ry & Power 6914 
100 Vulcan Detinning pf(7) 64% 
18,200 Wabash 
i2,700 Do pf A 15% 
200 Do pf B 

900 Waldorf Systen 
4,200 Weber & Heil : 
2,800 Wells Fargo (2% 
8,900 West Penn C 

900 Do pf (7) 

600 Western Electri 
4,200 Western Maryland 

900 Do 2d pf 
9,800 Western Pacific 
1,100 Do pf (6) 
1,100 W U Telegraph (7) 

500 Westinghouse A B 
6,800 Westinghouse E&M 

200 Do seller 15 days 

200 Do Ist pf (4) 
4,700 Wheeling & Lake E 
2,600 Do pf 
2,300 White Eagle Oil (2) 
17,600 White Motors (4) 
2,600 Wickwire-Spencer Steel 
3,400 Wilson & Ce sk, 

900 «Do pf 
100 Do pf cast 
14,000 Willys-Overlar 

4,000 Do pf 
200 Woolworth(F W )< 
40) Worthington Pump 
700 =Do pf A (7) 

2,800 Do pf B (6) 

200 Wright Aeré l 
1,500 Wrigley (Wm Jr) 
300 Yellow Cab Mfe (5 
300 Youngstown S & T 


RIGHTS 


975 Columbia Gas.& Elec 


,895 Mack Truck, cash re 
1,800 Pitts & W irginia o™% 
6,900 Public Service N J 18 
6,400 Reading 215% 

100,781 Skelly Oil é 
rates as given in th ibove table 
based on the latest quarterly 
Unless otherwise noted, extra 


included 


+Partly extra §$Payable in 





1614 














t.Ch’ ge 


2%, — 1% ‘ 
i 
114 
14, 
] 
{i 
+ 
‘ 
1 
& & 
4 r 
l 
11 
v4 
innual 
yearly 
livi 

















Germantown Pass 
Gold & Stock Teleg 
& 








Panama Power & Lt. 
F 


..$ 
Penn. Power & Light pf.$ 
Penn. Water & Power 





Kansas Gas & Elec 
Kentucky Securities 


Laclede Gas Light 





Massachusetts Gas Cos 
Tacona-Palmyra Ferry 





Michigan Gas & E 


West Penn Pr. 7% pf. 


1 
1 
1 
1 
1 


S-1t 


~ 





*Sep. 

*Sep 

*Sep. 
Sep 






Sep 








eclared and Awaiting Payment 


} 


. Pe 
Company Rate. riod 
Worcester E). Ligh ; Q 
Worcester Gi: ght ( Q 
Do pf 2 Oo 
Yadkin Rive Power pf. 1% Q 
York Rai’ways Tix 2) 
Do pf 62%c QO 


INDUSTRIA AND MISCELLA 


Abitibi Power 4 f 
Acme Road Mac! 
Adams Express 

Adv. Rumely f 
Aeolian C l ( 
Acolian-Web & | fi% Q 





Air Reductior $1. QQ 
Do $1 Ex 
Alabama Co. 1 & 2d pf 1% Q 
Allied Chem, & I pf.. 1% Q 
Allis-Chalmers pf 1% Q 
Ama Sugar pf 2 Q 
Aluminum Mfz or Q 
Do pf i% Q 
Am. Bank Note $1.25 Q 
Am. Bank Note pf Ti Q 


Am. Brake Shoe & Fdy.$1.25 Q 











Do pf 1% Q 
Am. Bond & Mtg, pf 1% Q 
Am. Can pf 1% Q 
Am. Chain, Class A we Q 
Am. Coal $1 Q 
Am, Cyanamid 1 Q Oct 

Do 1% Ex 

Do pf. 1% 
Am. Exch. Seri« A 2 @ 
Am. Express $1.50 Q 
Am. Glue pf 2 Q 
Am. Hardware 3 Q 

Do 9 Ex 
Am.-Hawaiian S. § 1 Q 
Am Ice 1% Q 

Do pf 1% Q 
Am. Lace Mfg 2 Q 
Am. La F. Fire Eng 2i« Q 

Do pf 1% Q 
Am. Laundry Mach. pf.. 14% Q 
Am. Locomotive $1.50 — 

Do pf eee . 1% Q 
Am, Manufacturing i% Q 

Do pf. 1% Q 
Am. Milling 31-3 Stk 
Am. Piano 3 Q 

Do pf. 1% Q 
Am. Pn. Service ist pf..$1.75 
Am. Radiator ; $i Q 
Am, Rolling Mills ik Q 
Am. Rolling Mills pf 1% Q 
Am, Safety Dn 2h 
Am ales Book $1 Q 
Am. Screw 1% Q 
Am. Seeding Machine pf. 1% Q 
Am. Shipbuilding pf i% Q 
Am. Steel Foundries 75e Q 

Do pf 1% Q 
Am, Sugar Ref. pt 1% Q 
Am. Surety 3 Q 


Am. Tobacco pf } 

Am. Typefounders 1% 
Do pf 1% Q 

Am. Wholesale pf 1 

Am. Win. Glass Mach 1 


( 

Do : Bx 
Do pf i% Q 
Am, Woolen pf 1% Q 
Arlington Mills 2 Q 
Armour & Co. of Ill. pf. 1% Q 
Do of Del. pf - 1% Q 
Armstrong Cork 1% Q 
Do pf esene 1% Q 
Asbestos of Canada pf it Q 
Associated Dry Goods 1% Q 
Do ist pf 1% Q 
Do 2d pf 1% Q 
J n Page 











S 1 
S 20 
SAS | 
Se} 10 
S 30 
3 0 
Se In 
Se o4 
17 
= l 
Se " 





15 
19 
19 
a”) 
16 
Sep. 2¢ 
il 
Sep. 16 
Sep. 14 
Sep. 16 
Sep. 12 
Sep. 11 
p. 17 
Sep. 17 
ep. 18 
s 
bet 8 
*Sep. 20. 
Nov 
Sep. 24 
t G 
Sep. 12 
Sep. 12 
Sep. 15 
p. 1 . 
Sep. 30 
Sep. 23 
Sep. 2: 
Soy 20 
*Sep 5 ; 
Sey a 
Se] 1h 
‘Sep. 10 ¢ 
Se] 19 
«} Y 
Sey 34 
t 1 
t ’ 
Sep. 15 
Sep. 2 ' 
*Sep. 20 
Sep. 10 
et. 10 
Oct. 10 
Sap. 20 
*Ser oy 
Sep. 20 
Sey 20 
Sep. 15 
Sey it 
Sep. 15 


4£A2~22 
Lm maitre 
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Bond Transactions—New York Stock Exchange 


Week Ended Saturday, September 27, 1924 Total Sales, $77,719,6( ar Value 


STATE BOND 











102.25 98.7 127% Lib 4th 4%4s, 1933- 


UNITED STATES GOVERNMENT LOANS 
(Figures after decimal represent 32d of 1 per cent) Range, 1924 Net igh Low LU Cl 
Range, 1924 ; Net | a Low Sales High Low Last Ch'ge 1065 100%, 1065 4, 
High Low Sales High Low Last Ch’ge | 105 1 N Y Canal 4s, 1960...... 105 105 105 735% 73 a 
101.28 98.22 1713% Liberty 3%s, '32-47.100.31 100.27 100.30 } NEW YORK SECURITIES 98% 98% Ont, 
ae = : i> 24 4s, 1927-42. ..101.14 101. 14 101.14 +.11 | 98% 94% 1 4s, 1956, reg........ 9814 98% 984+ Y% ( ) 59 866% 5P 
° 8.2 3 st 2d cv 4%s — {a aes Cee eee. ’ 99% 4 9%+ 95% 37. DTH, OTH OT 
= 1932-1947 101.16 101.16 101.16 +.4 | 102% 102% 1 4%s, 1964, reg........... 1023, 1024 102% 102% _95 66.1013 101% 101% 
102.21 98.8 432% Lib Ist cv 4%4s,’32-47.102.20 102.12.102.18+.6 | 101% 98% 1 44s, 1960 .. 101 101 101 87% 81° 86% 86% 86% 
102.14 98.4 2 Lab st cv 448, 1932- | 106 102% 1 4is, May, 1957..........106 106 106 | 99% 955% 99% 9914 20 
7, registered 102.13 102.5 | 106% 103% 1 4s, Nov, 1957 105% 105% 105% — } 73 67 78 «78 
102.00 98.4 2926% Lib 2d cv 4%4s,'27-42.101.23 101.11 | 106% 102% 9 4is, 1963'............ 106 tig 4 75% 7 ger 
101.27 98.2 32% Lib 2d ev 4%s, 1927- } ahs 4 ‘AS, 5 ictomediy -- +++ - 106% 106% 106% = a. i 1 32 ' 
1942, registered. ...101.19 101.9 Total sales 5 86%, OT% 4 74% 73 74 
102.23 99.8 1207 Lib 3d 4%s, 1928... .102.12 102.5 | Toa mel a 8 52 50% 51 
102.21 99.8 114% Lib 3d 44s, "28, reg.102.7 102.3 ORATION ISSUES | 7 80% 80 80% 
103.00 98.8 459014 Lib 4th 4%s, °33-38..102.26 102.14 84 80 1 ADAMS EXP 4s, 1948... 82 81% 82 VY, 66 7% 56 56 
9 745% 1 Ajax Rub s f 8s, 1936... 94 93% 94 1, 6 + ees 4 
14% 49% 50% 
50 


% 14 4 2 
83 78% 3 Albany & Susp 3s, ‘46. 82 81% 81%+ % 59 4{ 
1 ab 5 
1 




































































1938, registered... ..102.20 102.14 102.19 +.3 | _83 
106.7 99.8 1507% Treas 44s, 1947-52..106.7 105.23106.3 +.5 | 102 9% Ala Midland 5s, 1928....102 102 102 4 a0 0 0 
105.30 99.13 1 Treas 4%s, 1947-52 | 4 80 1 Allegheny S West 4s, 98 835, 83% 83%+ % | 101 ad 97% 96% 97% 
registered 105.26 105.26 105.26 +.14 92% 88% 2 Allegheny Valley 4s, ’42. 92% 92% 92%— ™% | 65% ¢ 63% 63% 6 
iainciinaielai ie 100% 94 4 Am Ag Ch cv 5s 994% 99% uh. Se i ) 6.9% OF 97 
Total Sales..... . $12,746,200 | = = i — _ sf7 ik 9% 96% . | ‘ ts,'49 5244 50% 52 
TON oRcTIRIrer |} 9 914 8 d Chain 6 a 97% 9% 97%+ % | 110% 110% 110% 
( SIGN SE os ‘ , m 1ain OS, (o 5 71% + y 1 11 
j FOREIGN SECUBITIE 7 | 91 82 12 Am Cotton Oil 5s, 1931.. 90% 90% 90%... | 69% 75% 75 Th 
945% 8946 389 ARGENTINE 6s, 1957 94 93% 94 + % ; 92% 87% 16 Am Republics deb 6s, '37. 92% 92 92%+ % 70% 68 70% 70% 70 
103% 100% 158 Do 7s, 1927 102% 102% 102% % | 955% 92 69 Am Smelt & Ref 5s, 1947 94% 944% 94%+4+ % 993, oF 994%, 9914 9914 
se eT Df Do Ss, 195 : 81 Si 81 — % | 106% 101% 30 Do és, 1947............ 104% 103% 103% — % | 86% 79 85% 85 85th 
9S 85144 113 Austrian s f 7s, 1943 95% 04% 95% 4+ 1 | 102% 965,151 Am Sugar Ref 6s, 1937. 10014 99% 99% — %& | 79 R314, R31, R3l 
47% 39% 6 CHINESE GOVT RYS { 98% 92% 415 Am Tel & Tel col 4s, '29. 984% 97% 97% . 99 2 99 ON 99 
5s, 1951 .. 4314 42% 48 — % | 102% 97% % Do col trust 5s, 1946..102 101% 1014+ % | _>8 9% i 86 86 8&6 
110% 108 9 City of Be rgen 8s, 1945..110 110 110 + % 109 100% 6 Do cv 44s, 1933....... 106% 106% 1064 — % | 105% 99 104 102% 104 
113 108 25 City of Berne 8s, 1945...111 110 111 +1 123 114% 172-5 Do cv 6s, 1925........ 120% 119% 120 102, 9% 101% 101101 
91 71%124 City of Bordeaux 6s, '34. 89 88% 88%— 103% 9814 560 Do deb 54s, 1943...... 10314 102% 103 + % 108% 104% 108 107% 107% 
ht . 4 2 4 > ; +4 4 1 = 4 77 bd 
97% 94% 37% City of Bueno Aires 94 S37 Am WWEL ‘col tr 5s,’34. 92% 91% 91%— % Ot ‘ . 17% Td 751 
Ges, 1955 96 4% 95%+ %& 57 3y S Am ‘Writing P 6s, 1989.. 45 48 48 - 84 iS% 988 S84 82%, 8354 
98%, 9444 9 City of Carlsbad 8s,'54,cfs 97% 97% 97%+ % Do 6s, 1939, cfs....... 46 45% 454+ % BS : 82%) 81% 82) 
110% 107 63 City of Christiania 8s,’45.1104% 110 1104+ % 4% Anaconda Cop 6s, 1953.. 9844 97% 98 + 10% bd 1..102 102 102 
961%, 87% 119 City of Copen 5s, 1944. 95% 9 954+ % Do cv deb 7s, 1938...100% 99% 9%— \%| %%% 2 ).. 98144 9714 981 
93% 744185 City of Greater Prague ——- & Co 4%s, 1939.. 84% 834% S%— % | saa eS 91% 91% 91% 
Tis, 1952 . 91% 90% 91 — %& 0 Del 54s, 1943...... 92 91% 92 100 105% 104% 104% 
91 72% 6 City of Lyons 6s 1934 89 R84 88% — % Associated Oil 6s, 1935..101% 100 100%+ % | % 60 58%, 57% 58} 
91 72% 48 City of Marseilles 6s, ’34. 88% 88% 88%%— % A, T & S F gen 4s, 1995. 90% 89% 89%+ % | SI% 76 784, 77 7 
93 854 9 City of Montevideo 7s,'52. 91% 90% %9%— % Do registered ...... 8S SS RS 4 
9 92 10 City of Porto Alegre 8s, Do adj = cececes Gk oe 83% + % : 
1961 ; - 964% 9 95 2 Do stamped ... seat ae 83% 84 + So 
99%, 875% 26 City of Rio de Jan 8s,’46. 95% 94% 94% % | Do cv 4s, . 82% 82 824+ 1%] 44 - 
97% 87 27 Do 8s, 1947 ‘ 944 9 4 + % Do cv 4s, secs a 81 81 | Aad ) 
9914 9X 31 City of Rott’m 6s, cfs,’64 99 98% 99 + &% Do East Okla 4s, ‘28. 99 984%, 99 = nad s 
101% 90% 2% City of Sao Paulo 8s, ’52. 97% 95 95 1% Do Calif & Ariz 4%s,'62 95 93 95 + 2%, | 1084 2% $2 
89% 76 16 City of Soissons 6s, 1936. 87% 87 87 — % Do Rock Mt div 4s, "65. 84% 34% 4%+ % | Wle 96 
66 59% 6 City of*Tokio 5s, 1952 644% 64% 644+ 84 8S 3 Do Trans S L 4s, 1958. 88 8614 86% St fo o 
96% 96 29 City of Trondhjem 644s, 101% 70 21 = . — a ai eee an a2 { i | od? fy eo 
1944, ctfs 964% 96 96% .. os < : lar / . oe, 01% iy 4 4 ' oa : é 8 93 on 
113 109% 7 City of Zurich 8s, 1945. .111% 110% 110% — 1% 92% 86% 92 Atl Coast Line Ist 4s,’52. 91% 90% 91 + % | grt 928. 100% 100%, 1004 
101% 94 140 Czechoslovak Rep 8s, '51.100% 99% 100% 108% 106% 27 a ae” ae ...107%% 107 107+ % aa aie £s,'93 835% 83 83%, 
101 97% 250 Do 8s, 1952, ctfs 10044 99% 100% + % 93% 864 30 Do unified 44s, 1964.. 925% 92%, 92% 4 1% 3 i 1929. .103%4 102% 10 
1 1, ; DANIS f &s.'46 109 108% 108% 1 S6 81% Hi Do L & N col 4s, 1952.. 87 85 R5 i } 47 + , 63. 95% DIK 9 
109% 106% 6 DANISH Ms f 8s,'46, 4.109 108% 108A & 0% 72 10 Atl & Danville 4s, 1948.. 78% 78% 78% + 103. 103° 10 
109% 106%4 1 Do s f &s, 1946, B 109 109 109 + % 69% 65 9 Do 2d 4s, 1948. “* 6a" a8 GB “| 41..104% 104 104 
97% 79 140 Dept of Seine 7s, 1942... 95% 94% %4%— % | 998 96% 4 Atl Ref deb 5s, 1937..... 9%% 98 98 x | 97% 974 97 
104 «100 6 Dom Republic 1958 101% 101% 101% .. 410) 1) 4 4 10° a 9 oe fi 21 991 801, RO R0 
93% 85% 86 Do 5s, 1942, cifs ae eo hl &@ Mo mee eS Os Os % | 938 10... R34 RB 
101% 995% 34 Dom of Canad 5s, 1926..101% 101 i01%+ % 25 dig ssanenaiantiate or ee Oss St Ty ny Re 939.. 90 90 
10414 100% 309 Do 5%4s, 1929 104% 103% 104 + % | 102% 99% 1 BALDWIN LOCO _§5s,’40.101% 101% 1014+ % | 97% % 1961 97 OT 9% 
103% 99% 14 Do 5s, 1931] 102 101% 102 + % | 101% 99} i Do registered ......... 101% 101% 101% 106° : 105% 105 105 
103% 99% 95 Do 5s, 1952 103% 103% 103%+ % 100% 96% 61 B & O pr lien 3s, '25..100K 99% 100 LOO , 100%, 99% 106 
102% 99% 3 Do registers 102%, 102% 102% ; 88% 8114 126 Do Ist 4s, 1948 . 87% 874% 87144 VA 82 134 S01 80 S01, 
974% 92% 63 Dutch © Ir idies 6s, 1947 961% 95% 964+ % 90%, 82% 366 Do conv 4s, 1933... 49% 89% 80% i | +e 129.. 9834 OS 9% 
96% 92%, G4 Do 6s, iy 95% 95% 95% . 88 83 111 Do ref & gen 5s, A "95 85%, 8514 8K : | 89% 8 89% RS% NOY, 
91 8514 110 Do 53 953 90 889% 89%— % 99%, 995, 40 Do 5s, 1948, cfs....... 99%, 9% 99% 100% =O 927. . 100% 100% 1001 
90% 85% 112 Do 5%s, 1953, receipts.. 909 89% 0 +. % 10344 100% 131 Do Gi, 1000 ....2.. .. 103% : 100% 100%, 100% 100 
” : , _ “AN D 7 144100 528 Do ref 6s, 1995 101 — 8 948 RTIQ RTIK 
97% 8 29 FRAMERICAN |! bs, 101% j ref 6s, 5....0.. ; 
942 96 95% 9%— % 99% 954 2° Do P J & 'M 3%s, 1925. 99% ‘ 4 74 * G4 
109 9214341 French Govt &s, 1945 107%, 106% 107 — ¥ 85% 79 42 Do P L E&W V rf4s,’41 84% , | 103% Sa 
105% 89% 247 Do 7s, 1941 10344 102% 103% .. 100 96% 200 =~Do S W Div 3s, 1925. 99% 10214 102% 10 
84% 72 13 HOLLAND-AM sf 6s,’47 82 ~ g1% 81%+ ¥ 9% 97% 10 Do registered ......... 99% - 9 96% 99% OF 
fa be . eee ae ae ee 2 70 664%, 16 Do Tol, Cin Div 4s, ‘59. 68%, 1 38 i. 97 } 
97% 93% 414, JAPAN 44s,’25, ster loan 97% 97% 97% .«- 103 95% 3 Barnsdall cv $s, A, 1931.103 1 10) 6s,'41.102 1013 
97 91% 3 Do 4%: 25, 2d ries 7%, 97% 9TH -e 101 9714 63 sell Tel of Pa ref 5s,'48.101 + &% con 
93 8814 491 Do 6%s, 1954 924% 92%+ % 10144 99 16 Beth Steel ext 5s, 1926 101 ‘ 7%, Si 
s+ 75% 364%, Do 4s, ster loar 193] 81% S1IR— ® 97% 92%, 35 Do ref deb 5s, 1942..... 96 ™ 0 S84 8S 
82% 73% 213 Jurgens (A Marga 92% 87% 48 Do s f 5i%s, B, 1953.... 88% M 97% 9 
rine W« 1947 R2Y, £1% 824+ % 1%, i 51 Do pur money 5s, 1936. 8914 #99 9s 9 
101 96% 57 KING OF GG 6 5.100% 100% 100%— % 100 3% 98 Do 6s, A, 1948 ...... 9614, { 10114 10114 1 
97% 94%1,146 Do 6%s, °49, ctfs i745 96% 974+ % ‘0 61 8 B s & N Y Air L 4s, "55. 67% 11 ) TTD RO, 
111 97) 4:17 Do 7s, 1945 111 109% 111 + 1% 97% 93 28 Brier Hill Steel 5's, '42.. 96% 
109 97 XS Do 8s, 1941 108% 107 108%4%+ % is 60% 1 Bway & ith Av 5s, 1943, 93% 93 
111% 107% 102. King of Denmark 5.111% 110% 1114+ % ’ - xzetts, stamped........... 684 65% 68Y oo som see 
101 934% 217 Do 6s, 1942 101 10014 100% Ky o4 S7 ¢ B'klyn City R R 5s, 1941. 94 93 94 4 i OS 105 
90 87% 155 King of Hung 7% aoa & 97% 33 B'klyn Edis gen 5s, 1949.101%% 100% 101 ) 00% 
a 1944, interim ctf “. 884% 88 88 ; 06 102% Loe Do ts, Ser B, 1930 105% 105 = 105 , 167 9%, 99 
101 98% 2 King of Italy 6%s, 1925 10044 100% 100%— % 110% 108 33 Do 7s, Ser D, 1940.....109% 109 109 SUK BONG 
100% 98 360 King of Neth 6s, ‘54, cfs.100% 994% 100% + % 109 105% 12 Do 7s, C, 1930 ... 107 106 106 % 5 02 101% 1 
100% 89%182 Do 6s, 1972 98 96% 98 + 1% 82% 714411 Bk-Man Tr s f 6s, A, "68. 80% 80 80 ip S3% § 
99° 9214185 King of Norway 6s, 1943 38% 98 6+ % 85% 80% 15 Bklyn Un Elev 5s, 1950.. 82% 82% 82% + ™% 9 BT OT OF 
98% 97% 323 Do 6s, 1944, ctf 98 9S 4+ % 8544 SI 21 Do 5s, 1950, stamped... 82% 82% 82%4+ } ! 43 890% & 
113% 109%, 25 Do &s, 1940 113% 112% Cin 10014 96%, 24 Bklyn Union Gas 5s, '45.100% 99% 100 , % 991 99 
99 91% 42 Do 6s, 1952 99 9814 98% .. 107% 103% | 6 Do ref ts, 1947......... 107% 10714 107% ‘ 102 102 101 
90% 6314 216 King of Serbs, Croats & 1 114 2 Do cv Zs, 1929.........156 147 155) +11 » 109 ( 
- Slovenes &s 1962 : 391, 89 8% — %& 156 114 18 Do cv 7%s,- 1932.... .. 156 148 155% + 8% | ‘ 40) rT 
106% 101% 62 King of Sweden 6s, °39..106 105% 105K — % 90% ST S84 Buff, R & P con 4's, ‘a 87% ST 87% + % fs 1936. 82. 791 
x x CXICAN IRRI TUN 88% 83144 11 Bush Terminal 5s, 1 Ri, RG 6 1 9 Wh ly 
200 (20 L MEXICAN IRRIGATIN | es Ve 97% 91 43 Bush Term Bldg 5s, '60.. 96% 95% 95% R5 Bh ORS 
4%s, 1943, ctfs a0 20 0 . 101% 95% 1 Bur, C R & Nor 5s, 1934.100%4 100% 10014 PY Yi 44 : 
90% S81 8 ORIENT DEV deb 6s,"53 88% 88% S&— K a : Re F ; +mwr r 
838% 65 762 PARIS-L-M RY 6s, RR Rot, 20% 81% 5% 100 9% 9 « AL GAS & EL ref 5 5s, "37. 99% 99 99 ly, +: . 3)'A3 3 : 
93 7 Paulista Ry 7s, 1942 .. 97 9 + % 101 444 40 Cal Pet s f Gs, 1933... .100% 100 100% + : $+) te i+ 
8 176 REP OF BOLIVIA 8s, 75 974 944 5 Camaguey Sugar 7s, '42. 94% 94% MA+ Mi =" of i ‘ ‘4 
7 «(C#:. 93% 92% 938%+ } 102 97 3 Cc anada Southern 5s, "62 101% 101% 101% Be, no oa ; 
94 45 Rep ae Chile 7s, 1942.11. 98% 07% i bas 9% 9 14 Can SS Lines s f 7s, ‘42. { 95% 9515 95% + , 4 42 $1 41 
104 102% 27 Do &s, 1926 "103% 103. 103% + % | 107, 102% 5 Can Gen Elec deb Gs, "42.107 106% 107 + % ° gee ee 
109% 102 46 Do 8s, 1941 - "305% 105 105 +O 116% 111, 59 Can Northern 7s. 1940...1164116 116% ( ; 6 yp 
107% 102 16 Do Ss, 1946 "40514 705 105% — % | 117% 110% 38 _ Do Gis, 1946 ...... 117% 116% LIT, + =—% wh coos LOT 106% 10 
100 94% 54 Rep of Colombia 6143,'27 99% 99% 99% .. Can Pac deb 4s, perpet.. 80% a + % _— pore 2 soe Soe ee 
97% 9114 262 Rep of Cuba 5%s,’53,ctfs 964% 96 9K— % Car, Clinch & O 5s, 1938.100 , ha 
R9 79% 66 Do 4%s. 1949 _ - 89° s8% 89 + % Do con 6s, 1952 ... ve 106% 5 " ’ ¢ 1 12% 924 ) 
91% 85% 39 Rep of Finland s f 6s,'45 88% 87% 88 ‘ 90, 5 Carbondal  & Shaw 4s, 3294 ‘ Ms 4 Pe ce a a 
10414 100 21 Rep of El Sal 8s, A, "48 103% 103. 103 a 101 97% $ ~Cent Dist “Tel 5s, 1943 - 100% 1A 10014 3 Bs = 7 Se Bala 
92144 88% 44 Rep of Haiti 6s, A, 1952 324% 92 92 ly 1% 67 6 Cent Branch U P 4s, 1948 74% 74 74+ % | 108 reyes ie RE on 
22% 12 105 Rep of Mexic ian 1954. - - 93 SS 5 Central Foundry 6s, 1931. 92 91 92 + 2 ( to a ao % 
“ - : = ah < 100 96% S82 Cent of Ga ref 54s, 59 : Of ; 105% 105 
assented 224% 19% 20° + 1% ¢ : thd ’ “ 
40 32% 75 Do Gs, 1933, assented.. 40 34% 39%+ 2% ae Cts... eee. cesses esse D9 BO WHR + Mh | 100% i. 10014 10014 10 
40 3914 34 Do large 10 3914 39% .. 100 6 95% 7 Do con 5s, 1945......... 99% 99% H% j y, 10 n 
41 37% 45 Do small " 41 «37% 38%. 99 92% 11 Do registered .......-.- 99 8th 28 00% 10 
35% 29° 263 © Do 4a Of 1916, ansenicd 28% 20 23+ 1% | 108, 100, 34 | Do Ge, 1900 ....-.... 10 ee ee oe | 7. 106% 106% 10 
3 21 60 Do small a a 1 23 ; 100 A - 137 Centr: . Lae r 5s, J . 5.100% rt 100% % 9 ‘ 25 99%, 99 10 
23 23 - ) ; — 3 22 23 z 66 Vs 3 Cent ew fing 4s, G1. . © 64% 65 4 37 96) , 
51% 33% i id Be, 104. .* oe ~~ 1S +8 107% 103% 17 Cent of N J gen 5s, '87. 106% 106% 106% 3%, 11, 9 
384% 26% 175 Do 5s, a ae ented * 3a, 33 37 Bi 3% 105% 102% ae se nt of } v J gends,’87, reg. e-105% 105% 105% 66 64%, 64 
100° 95 24 Rep of Pana 5! ‘rets.100. %9%100 + sev -_ ae < og aa 1949.... a Sm Sot 2 nf io 5 
<1 2 2 7 = y Re ; +. 51 “st, uw « i} . = od « mS, eee ‘oJ mam « ed tT 72 30) it 6u 6 
ng ep oo paanys cally tive ay rs = — ae 105% + 110 107% 7 Central Steel Ss, 1941. .108% 108 108%+ % GE , > eA, 6444 64 
104. 99% 20 STATE Q'NSL’D 6s, '47.10314 103 103 .* 103 99% 24 Ches & O con 5s. 1939...102% 101% 101% + % 6¢ ‘ 1953 64% 6414 64 
110% 104% 47 Do 7s, 1941 110%, 109% 110 oa 90 S444 88 Do gen 44s, 1992....... 8914 88% 89%+ % - 9 1953 69 6k ¢ 
9 $92 7 State of Rio Grande do S : 86 82 1 Do registered .......... 86 86 8&6 109% 30 109% 109 109 
: Sul 8s, 1946 ° 96% 951, G%Y%— % 9644 88% 204 Do conv 4%s, 1930 96% 96 96% + 4 1M IT 68.°57.100% 10014 1K 
103 4 75 State Sao Paulo 8s, 1936.101% 100 100 — 1 96 S9 1 Do registered .......... 96 96 96 | 10 ‘st 10242 10144 10 
118 111% 17 Swiss Confed s f &s, '40.115 114% 114% — % | 103% 88% 198 Do conv 5s, 1946 ...... 98%, 98% 98% % 053 is. 1951.. 9514 9444 95 
98% 94% 477 Swiss Govt 5s, 46 . 98% 98% 98%+ % 8414 80 3 Do Coal Riv 4s, 1945... 8444 S44 844+ i gy sah 5 guest 
111% 106% 21 U K OF GREAT BRIT 80% 7 1. Do R&A 2d 4s, 1989... 80 80 80 + %] LOSE. + aed? 19447 108 
: & IRE cv 5i%s, 1929. .110% 169% 110% + % | 63% 56 9 Chi & Alton 3s, 1949..... 63 61 61 2 07 ery 10s, ; 
1055%% 98% 512 Do 5%s, 1937 103% 104% 1054+ % 60% 53% 1 Do 3s, 1949, cfs, sta . 50% 59% 50%4 Y 4a 4 96% 16, % 
103, 4 9 US of Brazil 7%s, 1952. .102% 101% 102% +2 | 44% 3214 112 De 34s, 1950 .......... 44% 43%% 43% uy | 10 fg Oh > > sat 2 
102% 95% 3 Do larg« .. 102% 102% 102% .. | 42 30% 4 Do 3s, cfs, sta....... 41% 41% 414+ % 10, & 1952. GF Gt 
991, 91 2824 U S of Brazil Ss, 1941... 97% 95 964%4— % | 91 85 67 Chi, B&Q gen 4s, 1958.. 90% 89% 90% + 1 oa ae ee 
884 76 278 Do Cent Ry E 7s, 1952. 84% £2% 83 + % | 102% 96% 90 Do ref 5s, 1971 ......-. 102% 10144 102 + % | {96% PSI Ns 
3 85 «6-17 “Un 8 8 Copenhagen 6s, 100% 96 27 Do Neb ext 48, 1927 ...100% 9914100%+ % | 108. lo! cer TA, Sones Tee ee 
1937, ctfs -.-. 93 G8 92%4— % 83%4 78% 4 Do Ill Div 3%s, 1949.... 82% 82% 824+ 14%, %% % is, 19 uth v4 
pero ed 91% 86% 16 Do Ill Div 4s, 1949 ..... 930%, 90% 90%+ % | 93% SY 1933 93% 93 93% 4 
Total sales .........cesee0+s arseses $12,195,500 55% 47 5 Chi C & C Ry col tr 58°27°47% 47% 47% + % ' 104% 1 1936... .104% 104% 104%, 


192: 
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ANNALIST 


Monday, September 29, 1924 





Range, 1924 


High Low High Low 





m5 «6100 ? (ten Elec deb Os, 1952. .104% 104% 





lee 9S, 6 Gen Refractories tis, ‘52.102 10014 
100 SEK, Ss Ga, Caro & No 5s, 1929 ines ey, 
2 6 Ga & Alabama os 5 92% 2 

17] Ga Midland 3s, 1946 67 64% 





100 93% 105 Goodrich (B F) 64s, ‘47. 99% 


119 114% 97 Goody’r T & Rs f 8s,"41.118% 117% 





» 1005, 100% 44 Do f Xs, 193 106% 106 
$116% 110% 42 Grand Trunk Ry 7s, '40.116% 116 
P1C7% 102% 49 Do deb 6s, 1936 LUT, 106% 
110%, 106% 215 Gt Northern gen is, ‘36 100% 1001 
T101% 96% 168 Do gen 5%s, 1952 101% 10056 
94% 91441,000 Do 5s, 1973 5, 
92% S55, 4 Do ref 4%s, 1961 92 91 
11% 7 5 Green B & W deb B ctfs. 11 10% 
92% 1 & Gulf & Ship Isl'd 5s,'52. 92 91% 


N3u% 73% jt HAR RIV & PORT 4s,'54 S24% 82% 
864% 81% %2 Hav El Ry & L 5s, A S4u%, S4%, 


«4 100% %T Hershey Choc f 6s, '42.108% 10314 103% 


mre NS 45 Hockine Val 4%s, 1 80%, SNL 


ba S414 » Housatonic 5s, 1937 i444 Wy 


100% 94 1 Hous, & & W Tex 5s,'33.100% 10014 100% 


oN 944% 4 Hudson Co Gas 5s, 1949. 98 = 97% 
87% 80% 274 Hud & Man Ist net 8,57 STK Nt 
Oki, SSA ft Do ij 5s, 1 67% 67% 
ok, 965166 Humbl> O& R 





























OS 314 148 ILL. BELL TEL ref 5s,"56 97% 97% 
SS SS 14 ITI Cent 4s, 1952 Sti SOK 
mw, 4% 14 Do ref 4s, 1955 oo Noy 
10514 0% 3 Do ref 5s, 1955 10414, 10M! 
79 Do co! trust 4s 13 S44 S3% 
7 Do 9! 134 102%, 102 
ad Do Ist {4s, 1951 A) wd) 
” Do | ouisy div 3%s, ‘51. 80 80 
Do C.St L&N O jt 5s,'63 97 Mi 
Ill Steel deb 44s, 1940 1% 
Ind Nat Gas 5s, 1936 Wo SU1Q 
103% 90% Ind Steel Ist 5s, 152 2 WP 
ey Ind Un Ry gen 5s, A, "65 G95 0% 
71% 8% 155 Interboro R T ref 5s, ‘"t#. 66 boy 
70 |B 146 (O% 64% 
72% “% US ti 
92%, S24 46 SNL 
62% 45 ) stpa Ow 
11S GOS 18> Int Gt Nor és, 1952 90%, 
th $0, OSI Do adj ts, 1952 6014 
BU 83 Int M Mar col tr 6s, ‘41 SN 
baa) OF Int Pa Ist 5s, Ser A 17 S86 
23 “ Lowa Central 4s, 11 17% 
70 $2 Do tst Ss, 1938 62% HO 
s  osuy) «6 JAMES, FRANK & 
EARFIELD 4s, 1959, S&S ST 
ol Le) + KANAWHAEM 2d 5s,'27.100 100 
td 1a, , K CC, Ft S & M @s, 1928. .1038% 103% 
<2 73% 168 Do 4s, 1936 1% 81 
iM » 9) KC. P&L os, A, 1952. 95 93% 
itt, 67 “6 6UK CUC OCSo 3s, 1950 71%, 70% 
“1 sé 7 bo ref imp 5s, 1950 SU ASH 
SH. SIM 162 Kan City Term 4s, 1960.. S54 4% 
m4 oO 1” Kan G & El sf 6s, 1952.. 99144 US 
wy V7 4% =60Kayser (J) & Co 7s, '42.104 102% 102%, 
10544 6% 114 Kelly-Sp Tire s f As, '31.100 98% 
sy «© ‘4 Keokuk & Des M 5s, °25, 
f dep Ru Nay 
N61 ND $ Kentucky Cent 4s, 1987 M4 St 
wk Kings Co Ltg 6%s, 1954.108 108 
77™ oo Kings Co Ltg 5s, 1954 R614 NH 
1 t Kinney (G R) ev 744s,"36.104%, 1045 1045 
us SS 7 LACKAWANNA STEEL 
n Series A, 1950 91% 20% 
OH Ve 7 Leclede Gas Lt of St L 
ref ls, C, 158 oO 4S 
98%, 92 2 Do ref & ext 5s, 1934.. 98% 97% 
oi 87 > Lake Erie & Wn 2d 5s,'41 9 4456 
100% 03% 2 Lake Eric & W Ist 5s,'37. 90%, 90% 
SO THY ; LS & M 3s, 1997 7H TH 
oo” 945@022 Do 4s, 1928 0 = 9RY 
97 924, 43 Do 4s, 1931 Wi, GK, 
of 1 , Lebigh Coal & N 4%4s,'54 {4 4 
SiS, NDS > Lehigh Val C Ist 4s, "53 SO5q SH% 
wl 97 1 Lehigh Val Coal 5s, °33.. 100% 100% 100% 
So 76% 12 Leh V ia) con 4s, 2008. SOW S0m% 
91% SOY ot) Do H4s, 2003 90% SNK 
96%, 92% 9 Lehigh Valley of N Y 
gtd Js, 1940 064%, 0% 
3% 32% 12 Lex Av&éPayv Ferry 5s,'93. 39% 30% 
1s 09 , Lex & East Ist 5s, 1965..104 104 
118144 114% 3S Liggett & Myers 7s, '44..117% 117 
1, 2% 109 Do > 951 oy, 97% 
Long Island ref 4s, 1949. S3 2% 
Do gen 4s, 1938 RSIG NIA 
Do deb 5s, 1937 SY xo 
Lo North Shore 5s, ts of S14 
ly rillard 5 151 97% Yi% 
Do 7 it 116% 116% 116% 
Lou & Ark Ist 5s 27.1005, 1005@ 1005, 
Louis & Jeff Bdg #s.'45. SD 3% 
Louisville G & E 5s, 1952 92 91% 
Y- Lou & N unified 4s, 1940. 944, 938% 
10S, 10614 tS Do 7s, 1930 107% 107 
WH, 7% 1 Do ref 5s, 2008 103% 102% 103%, 
107% 104% J I) ref 5 , 2008 107 106 
93% 93% Do ref 44s, 2003 Cint cf 938% 03% 
BU S35q S4 Do A, K & Cin 4s, 1955, 90 xN*Y, 
“1 60 +) Do St Louis Div Ss, ‘80. 62% 62% 
noe, Sou, 2 Do Paducah & M 4s,'4@. SSQ SS 
Pies, 99 28 Do S& N Ala 5s, '63..104 8% 103 
7) ih Do So Mon jt 4s, ‘52 S4 Roy, 





97, 96 1 Lou, Cin & Lex 44s, 31 97 07 
119% 108% #17 MAGMA COP ey 7 {2.11844 118 
11’, OTK AT Manati Sug f 74s 412.100 Wry, 
4 6 NS Manhattan con 4s, 1990 63 62% 
ey AT St Do 2d 4s, 2013 my 2% 
oo =% 5 Manila _ is, 142 9 «697% 
Wiyy, 9TK% 48 Market St ae s, 1940 oO oS 
103% YS, 24 Marland Oil 7%s, 1931 1034, 103% 103% 
106) «108 1 Do Ss, 1931 .. 106) «106 j 
luz 97 18 Met Edison ref ts, B, '52.101% 100% 100% 
00% SO 19 Do ref 5s, C, 1953 0% SO 
wo why, 9 Metro Power ts, 1953 iy, 99, 


0G 101 20 Mexican Pet s f Ss, 1936.106 105% 105% 
" 


98% S82 77 Mich Cent deb 4s, 1929 OS 97% 
Me Soy 92 Mid Stl & O col tr 5s,'36. 89 SSI 
SN wy 74 Mil El Ry & Light ref 5s 

Ser B, 1961 NO S4, 
Do 5s, 1951 iM 4y 
1m 9% 7 Do ref tis, C, 1953 MR Wi 
lol 9% $$j4 Mil, LS & Wn ext 5s 
o8% % Milwaukee Gas 4s, 1927.. 98% SK 

r 2 









mi Be | 1 Minn & St L. con 5s, 1934. 57 ae | 

: Do Ist & ref 4s, 1949 18% 18% 
Ih 6 Do ref & ext 5s, 1962 is («15 
103%, 11% 106 M, S P & SS col trust 








til4s, 1931 102% 102% 102% 

S783 6 s, ; R51 NDA 
SOK 12 Do con 4s, 1938 873% ST 
12%, 100 i) Do ref 6s, 1946 101% 101% 
100% 97% 5 Do con 5s, 1988 99% 98% 
5 Mo, K & T Ist 4s, 1990 82%, 814 
; Do prior lien 5s, A, '62. 86% 85% 
Do 4s, Ser B, 1962 71 4 3=670% 

Do ts, Ser C, 1932 101% 101 
Do adj 5s, 1967 4% 644 








S54 754.312 Mo Pac Ist & ref 5s,'65 834% 82% 
100% 1 2 Do 5s, 1926 100% 100 
wo 87% 207 Do Ist & ref ts. 1949 0S, 9S 
SS SO, 8 Do 3d ext 4s, 1938 SD SH 
a wile 1,879 Do gen 4s, 1975 ; 63% 62% 
77% 6S 25 Mobile & Birm 4s, 1945 77 76 


104% 1014 2 Mob & Ohio new ts, 1927.108% 108% 108% 
7 100% 10014 100% 





1 04% #18 Do St L div 5s, 19: 
07% v2 IS Do Mont div 5s, 1947 97% YI% 
wy Sf 1 Do St L & Cairo 48,1931 94 4 











1 
Rys ‘of Mex 1 “ . 4s, 











iol is. '"32 100K 90% 100 









































¥- 





Pes 


















29. 100% 100% 100% 








Balt & Ww ash ge n: 





Phila & Rdg Coal 
Pierce-Arrow §&s, 


+=} 4 





Fie 


FF 





+++ 
a 


Pocah'ntas Con col 


NS 


. 





+++ + + 


er 


Lt +. P 5s, 1942. Nit 


ATK 


94% 


0 
79 


9414 


96 
61 


SAL, 


17% 


15% 




















7% 107% 


High Low Last ¢ hs ge 
S5% «SD5G 
9814 
4, 





66 
100) «100% 
28% 39 
37% «37% 
4 4 
4 
9914, 
9914 
: 4, 
975 9T%R 
5S 5k, 
(4% 66 
964% 97 
ICS 108% 
{ 106% 106% 
52% 54% 
101 101% 
105%, 1058 
103% 103% 
103 103% 
GSK, 695% 
90 903, 
R9TR 901%, 
5 12554 
4 100% 100% 
MY, 97 
ST% 89% 
SU5Q 8614 
Se “> 
G1 61 
60 60 
106% 108% 
86K STH 
95% 98” 
954 97% 
935, 4 
104 104 
108% 108% 
72 72% 
110% 110% 
107 107 
V7 9S 
98% YS 
& 101% 
RUG 
97% 
105% 
4 10444 105% 
82% 83 
93 893% 
SRI4 RSG 
78%, 7TS% 
93 93%, 
psy YSy 
98% 92% 
99% Wy 
924% 92% 
104% 104% 
Ki 9614 
91 92% 
91% 92 
98% 98% 
6 93%, 94% 
103 104 
110) «=6110% 
109% 109% 
83K, 83% 
85144 8516 
107% 
945, S44 
79% 70% 
36 38 
97% YTK 
81 81 
103% 103% 
101% 102% 
945, 95 
99 N91 
86%, 8614 
42% 43% 
~ 100 100% 
wy 99% 
95% 9614 
100% 101 
101 101 
93% 93% 
105 «105 
99 99 
92% 92% 
97% 97% 
844% 84% 
93% 9414 


; eS 


RF 


a 


Re EOE 
KRESS ¥ FEF 





Pa 


ee 


é 


3 


#, 





ae | 
rz? 


ree 


. 5 


mt RS et et et 
~ Se > 
Pe 





FEE - 


ee 


ya 


eee 


Fi 
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++ +++. + 


+ 
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+ + + 
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Range, 1924 Net 
High Low Sales High Low Lost Ch’ ge 
107 «103 ) Do 74s, 1943 10244 104} ‘ 
92% 88%, 18 Pressed Steel Car 5s, "33. 90% Wes 
110% 106% 36 Producers & Refs %8s,°31.110 10% % 
118 112 Do with warrants 113 113 
39 } Prov Sec Co de b 4s, 1957 46 1G 3 ° 
97 4 Pub Serv Pow 6s, 1948. .104 ro 10355 
; 73 Pub SerG & ie "59. 97 NC% 
98 P Ser Cor NI sf "0.104% 104i 104% 
2 Do cfs of dep. O68 96 5 
76 Punta Alegre Sug 7 7.108% 1085 109% 
65 READING gen 4s, 9514 94% 
116 Rdg gen & r 4s, 94 93% 935% 
15 Do Jersey Cent S6%, S64 SHG ; | 
101 temington Arms 6s, © v5 934% 95 
ba Rep 1& Ss f 5s, 1940 9K 95% 
36 Do gen & ref 54s, > 
13. Rio Gr June Ist 4s, + 
37 Rio Gr Wn Ist 4s, 
72% 8S Do col tr 4s, 1949 
90K, 7: 1 Robbins & Meyers a 
834% 74% 110 tock I, Ark & La s, 
SO 2 Rogers-Brown ref 7s, 
Ti } ST. JOS & GD IS 4s, '47. 77 2 
100 St L, IM & Sg conds,’31.100 
34 Do uni & r gold 4s, ‘20. 954 
RK, Do Riv & Gulf 4s, 1933. 84% 
S1i% 3 StL, J M & Pac 5s,’'55 T6% 
71% 65% 1,082 St L- F pr In 4s, 1950 71% 
87% SO™% 7D Do 5s, B, 1950. &6 
7 Do gen 5s, 1951 100% 99% 100% 
Do pr lien ts, C, "28 102% 102% 102% 4 
Do 54s, D, 1942 95 93% 9436 + ’ 
Do adj 6 A, 1955 81144 80% 81 
2,117 Do inc bts, 1960 76 73% 76 , 
St LS W Ist 4s, 1889 $2 Sl S1%+ 
Do Ist ter 5s, 1952 83 815K BUH } 
Do con 4s, 1932 S744 86% 86% 3 
Do 2d ine 4s, 1989 744% 744 744+ % 
St L, Peo & N W 5s, '48.102% 101% 102% + 2 | 
St. Louis Transit = 1924 66 60 66 + 7 
StP&KCSL# 79 = 79% 
St P M & M 4s, 984% 99 
Do Mont Cent 6s, 110 «110 
Do Pacific ext 4s, SO SY 
Do con ts, 1933 107% 107% + , 





Do Mont ext 4s, 1937.. 93% 93 93 
St P Un Dep 5s, 1972. .1015 100% 100% 
Saks & Co s f 7s, 1942..1064% 106 106 
San An & Ar Pass 4s,’43 794 78% 79% ) 











































San An Pub Serv 6s, 1952 99% 09% 9% 
Scioto Val & N E ’s9. 901, 90% 9014 
Seab & Roan Ist | '26.100% 100% 100% 
Seab : "W,stpd 74% 71 74% x 
Do adj 5s, 1949 (4% 62 647K 
Do ref 4s, 1959 5D 7% 
Do con ts, 1945 S1% 83% 
Sharon Stl Hoop 3s, 103% 103% 
Sheffield Farms 64s, 103% 104% 
Sierra & S F Pwr 873% -SKI4 
4 Sinclair Con Oil 7s, 88K, YO 
Do tis, Ser B, 15 8414 84% 
Sinclair Crude O 5%s 100% 100% 
Do ts, 1926 100% 101% 
Sinclair Pipe Line 5s 83%, 84 
So Bell Tel 5s, 1941 GS, OSI, 
So Col Pwr Ist 5s, A 90 OO 1 
So Car & Ga ext 5's, 26) 10144 1014 1014 { 
So Porto RS col 7s, °41.102% 101% 102 
S W Bell Tel ref 5s, ‘54 97 WHA 96% 
So Pac col 4s, 1949 RH SF S5 
Do ev 4s, 1929 98144 97% 97% » 
Do ev 5s, 1934 100% 99% 100% 4 - 
Do ref 4s, 1955 9014 893% 89% 4 a 
Do S F Term 4s, 1950. 85 $444 85 
Southern Ry , 94 101% 100% 100% 
Do gen 4s, 1956 % 74% 75 4 ‘ 
Do dev & g ts, A, "50 1071 4, 106% 107%) + 1 | 
Do ts, 1956 103% 102% 103% 
Do St L Div 4s, 1951. 85% 8&5 S54 
Do M&O col 4s, 1938. 83% 82% 838% 
Stand Milling 5s, 1930 99% 9914 99% 4 4 | 
Stand G & E cv 6s,’ 104 100% 104 } (, 
Stl & T Co gen sf 106% 105% 106% 4 
Sug Est of Oriente 2 95 94% 94% ‘ \ 
Syracuse Ltg 5s 98% 98% 98% \ 
98% 83% 56 Tenn Elec tis, 1947 984, 97% 9S! 
SD 78% 28 Term Assn of St L ref 4s 
1953 S4% 835% 8414 
Texas & Pac Ist 5s, 2000.101 99%, 101 1 { 
Do La Div BL 5s, '31. 955% O85 985% + ( 
Third Ave ref 4s, 1960 57 57 57 
Do adj inc 5s, 1960 51% 49% Ws 
Tide Water Oil 64s, °31.103% 103% 103% + 
Toledo Edison Ist 7s, ’41.105% 108% 108% 
Tol, St L & Wh 4s, 1950. 8354 S2% 835% 4 k 
Tol & Ohio Cen gen 5s,'35 97 9634 97 } 
Do Wn Div 5s, 101 101 (cas! 
Tol Trac, Lt & P 6s,’2 4 100144 100%+ % 
: Tor, Ham & Buff 4s,'46. 86% S5K S61 4+ 2 
7 97 1 Trenton G & E 5s, 1949. 97 97 97 
ULS & DEL ref 4s,'52. 68% 67% 684 
Do 5s, 1928S 974, 9K 97 
Union Bag & FP Ist 5s,'42 934% 925% 93 
Union kl L & P Ist 5s,'33 98% 985 9S% 
Do 5s, 1952 10044 100 =—:100 A 
Union Oil of Cal ts, '42.102%4 102% 102% ul 
Union Pac Ist 4s, 1947.. 93% 92% 
Do cv 4s, 1927 9914 9914 
Do ref 5s, 2008 10544 105 
Do Ist 4s, 1947, reg 92% 91% 





Do 6s, 1928 6 104% 
Do ist & ref 4s, 2008. 87% 86% 
Un Tank Car eqpt 7s,°30.105 104% 
Un Drug cv 4s, 1941 115% 115 
Un Fuel Gas sf 6s,A,'36 99 9814 
l 
I 





™n Rys of St L 4s, 1964. 70 67 


n R Inv (Pitts) 5s, "26. 9854 9S% 








Do stamped 9844 9S, 
U S Rubber ref 5s, 1947. 84% S84 - 
Do 7T%s, 1930 .. 104% 103% A 
ig UL S Smelt 6s, 1926 101% 101% (, 
105 102 203 +U S Steel 5s, 1963. 105 104% + 
102 9st 8 Un Stores Realty tis, '42.101% 101% ~ 
87% 80 14 Utah L & T 5s, 1944 . 4 8314 , 
93% 874 S2 Utah Pwr & Lt Ist 5s,’44 92 91% “ 
98% 90% 11 Utica G&E ref&ext 5s,'57 9844 9S 
101 90 $ Utica El L & P 5s. 1950.101 101 
85% 53% 63 VA-CAR CHEM sf7sA’47 62 6014 4 
; Do ctfs of deposit 60 5S, i 
Do stamped 59% 56 A t 


Do 7s, 1937, with war 31% 31% 
V Cruz & Pac Ist 44s, "34 20% 20% 





Vertientes Sugar 7s, 1942 94 9314 
Verdigris Val 5s, 1926 99% 99% ( 
Va Midland gen 5s, "36 0914 9914 " 
Victor Fuel s f 5s 3 ae ‘ | 
Virginian Ry 5s, 12 ’ 
Va R&P Ist & ref 5s,°54 , 
Va S W con 5s, 1958 
+ 

WABASH ER Ist s $101 10014 101 , 

Do 2d 5s, 1939 95°, 9% O id 

Do term 4s 14 iS, 77% 7S 

Do Des M Div 4 1930. s 81 41 

Do Omaha Div 3%4s,'41 71% 71 71 
Warner Sugar js, Ih 101g 100% 101 

Do 7s, 1939 wy, GOL, 901 
Washetn Wat Pwro 9.10014 100%, 100%, 
Westchester Lte 8,50 ”) wo) 6100 ' 
Western Electric 5 1944 YX%, GS, YN 
Western Md 4 1952 i414, G4, 64% 
West N Y & Pa 5 ‘7. 991, 99% 99! . 

Do 4s, 1943 S016 8014 NOL 
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WEEK 
SEK ENDED S 
ea SATURDAY ‘ 
; SEPT ae 
M Ind rading by Days PT. 27, 1924 
Mond: ndus ys 
Tuesday 2° —— Oils Mini ee 1924 
Wednesda tenes ia 435 81,070 1 aye ee Foreign ty ow Hat 
Thursda = 111,660 oieas 131140 $715,000 oe 10814 a" 23-500 S 
Friday : 116,700 645 178) 4: 843, ( $0,000 ra i. aa Swift Ir , 
Saturday"... 16,025 191400 134.410 ——— ola a oe ee International High Low Last ge | High 
F =r... 97,400 268 430 1,019,000 148,000 $93 .800 TENN ELEC PWR ae” 2% 297 Ch’ge High 
Total eo — py 298,000 ~~ eo gam PWR... Mi 104ig 104ig 1 > dale 
Cities Service sex 530,645 9 ao. 6 ‘enaae 8 300 Timken ceo? —- 2. 43% 821 
ce —s > May _ oe 2, 4 e a i IT, ‘i ~ + 8, ) 
scrip, $11,000 995,040 $4,627,000 $90 = 5% 3 Thompeon (RE) gaa 44 a ip 67% +4 is oe ant High Low I 
Range a { ro 5d ~< 600 " vot tr 7 adi 4 4 4 i a1 00 H OS ( Last ¢ 
High 1 — INDUSTRI swox.00 | 24 18th "50 Tobacco. Products oy a y% | W% 11 a “a 
1% ‘> Sales om 631 18% 2.200 Tou iim Exp. ." = 8% y | : og 94 ¥ 
10 .04 100 ACME 119 & 56 psn peso Mfg 7d aaa pS 3 v4 1s % x) 02 v1 e (ou 
100 96 1,000 Acme COAL High Low Net 102 3 15,506 JNION C Des cies 21% 15% 45% i , 0 I 14% 145 - 
43% 14! 20 Adire — 1% tf Last Ch’ge oO = 2 “400 United a & C po 21 21% Mb 0 + y 2%, 2h 14% 
6% i@ 500 Allie mdack P & .05 = 1k . 30 Do pf . orp. .. 60% 60% Q - > we 2 2 
Hb Ay > é al Pace & L 03 05 oe 41% 100 Do BE nena e cae eeeea 119 ~ 4 60% 4 oo * 10 me 
16% 6 300 Do new. kers ID. 100 100 1 “4 +s 491% 18% 3,600 nited Gas & El tr cfs 102% 105% 116 M 1 fe ; 
39 = 330 400 Amal ew r pf 43 41 00 +3 rh 30 5 6G Do new El tr cfs : 100. 101 +11% p I , 
A 6,7 For Pow 8 y Mh 0% 4 4 nited 2 , : 2 = 0 OS 
= Am y tel rg new. wi 3a f: we . # 39% 341K 1.680 United Prot F aire A. 19% re = 1. 44, pa ; m 
3,400 Am pt Elec, new.. 99% 33 34%, + ok 14 50 600 United Ret Candy new 5% 2% 49% + 4% 75 35414 oe ts (1 
é aura tt = 915 at 2 23 r SI y,ClA +; Med 5 J 5 % - = 40 21K, 14 
4.930 eae Hawaiian S$ 44%, 1% 93 =% 23% 19 1000U S Li ae Mian A 5% 5 iy ; ” ? I< , aig 
30 Am Light ans 5S hy 44% — 3% 23 ; wus Light & 5 eel 39% oe on 7 05 Ln 04 = .04 
60 De ght & Tracti st 13% “4y,— Y, 23 19% U S Stor Heat 39% 39 3s Bes 7 oa fe 04 
} _ 500 » pf raction "138 i 14%,+ 4 ad 200) WAN’ res, Cl Ms. Be 39+ 1 i 01 ) 67 
52,500 - Saree (au 04 134% 137° + 1% a om * W AN R MALI = PPA 20% 50% 60) 05 OS ‘ t 1% ow ; 
400 en =i ght 500 3% 93% + ‘i 911, 79% 51,400 War woo Co SABLE % 20%+ 48 , Mi 04. .04 ot 
j 1,310 Appal: read pf 5K 175 485 +35 129% 52! , , 900 De : Baking B “cms 21 19% O% ‘ ss 07 07 
400 Arc achian P *‘ TH 48% 30 2% 6,900 > ee TTT gem 33 21 ) v OT .07 ; 
300 J reher D: ower a 3% 33 . 457 13% 5, ob ee 36% 33 34% 4 ; 1” 07 
300 Arizon: am Midle iS 745, 3k — &® tS, 26 2/000 Ware "a a + ¥ - Ww 1 
20 Arm a Power and.. 22 ery, 76 + 1% 85 RO 28,520 Wete Radio Cor 129% 12080 91 Ric 07 0, P 
. 60 Ark (py of Ill pf . 19% i9%f a ns 14% 9 _60 Do e Power PD... 24%; rst) 129% 4° sy, ‘ 33 39 
3,400 Atlantic rt & Power 79%, 79 2 39 hy 1 14 on 1,700 Whit Bp eee, . cas 45% 40% 22 a 10 07 
16 Fruit r pf. 92%4 xf hu ” ‘ 100 W Ité ee eae de 41%, 4+ 11 V7 ; 10 
» Po BORDEN & Sug tha 9214 4 m7 White Rick — Sp 13% &5 . 1% > 161 mw AN, 20 
2,000 Brad IN CO P A SS i? Z 3954 17 vot tr Min 4 731 i dd ? 160 4 
2.300 B adley Firep’f 127 K+ 3 5,900 Y “a... h 14%+ % 1s 161 
> rit-Ar Mirep’ f Proc sted 126% 127% 8 900 YELLOW s we rm 1 " 1D is 
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Range, 1924 Net Range, 1924 Net Range, 1924 Net 
High Low Sales High Low Last Ch'ge High Low Sales High Low Last Ch'ge High Low Sales High Low Last Ch’ge 
14%, 102 0) Shawsheen M 10-yr 7s 31. 104% 103% 104% + % 1045_ 101% 1 Tidal Osage 7s, 1931. 104 104 104 + &% 100 99% 355 Indust Bank of Japan 6s, 

w2 62 Solvay & Co 6s, 1934 102 101 101%+ % 981, 94% 34 Union Elec Lt & Power of 1927, when issued ..--.100 995% 100 + % 

102% 100% 11 Skelly Oil 64s, ‘27, w i 100% 100% 1005 lh, Illinois 544s, 1954 Pry. 97% 98 100% 89% 65 King of Neth 6s, B, 1972.. 97% 96 7%+ 1 

102", 7 ie Sloss-Sheffield S & 1 68,'20.1015% 1015 1015 \% 108 §8=6105% $+ Union Ry of Hav 7%s, "36. 107% 101% 1074 + % 8544 85 31 Lower Aust’n Hydro Elec 

10m 96 744 Standard Gas & Elec 4s, 101% 100 1 Union Oil of Cal 6s, 1925..101 101 101 Pow ‘“‘Newag”’ 64s,'44,w i 85 85 ~ 4% 

1954, w i 105 100% 105 1% 102 100% 1 Do 6s, B, 1926.. ..102 102 102 + % 11% 9% 55 Mex Govt 5s, 1889 10 9% 10 % 

93% 89% %S Southern Cal Edison 5s,°44 92% 91% 92%+ % 108 106 50 Vacuum Oil 7s .. 106% 106% 106% 93 92%, 86 Paris-Orleans RR 7s, Ex, 

1%4 105% 19 Standard Oil N ¥ 64s, °33.108 107% 107% + % 104 101% 14 Valvoline Oil 7s, 1937, A "103i, 102% 108% + % 1954, w i 92%, 92% 92% 

102% 100% 25 Do 19 100% 100% \% 104%4 100% 29 Webster Mills 644s, 1933...10414 1034104 + % 71% 57 21 Polish G D ts, 1940 71% 70% 11%+1 
106%, 102% % Do 6 103% 106 + 25% cal i - 100 97% 11 Rep of Peru Ss, 1932 100 100 100 

106% 105 19 Do 5% 105% 105%+ % FOREIGN BONDS 21% 9% 2 Russian Govt 6%s, 1919... 15% 1% 154+ } 
106% 105 1k Do Me 10544 10514 93 91% 63 Great Can Elec Pwr Diado 214% 9% 51 Do 6%s, 1919, ctfs. 15 14% 15 
107% 105% 7 Do 106% 106% 106% + Deuryoku Kabushiki Ka- 20%, 9 17 Do 5%s, 1921. 15 14% 144+ % 
10 =—106 106% 106 = 106 % lisha 7s, Ser A, ‘44, wi.. 92 91% 91% ay 2 9% 4 Do 5%s, 1921, ctfs 14 13% 14 % 
101y «96 : ’ 101% 101 101 % 96% 4% 122 Int Mtg Bank of Finland... 95% 94% 95 + % 100% 97% 69 Swiss Govt 5s, 1926 1005% 100% 100% + % 

Km, 8014 153 Swift & Co 5s, 1932 9% 0H MK+ % 99 97%4 1 Italian Power 6%s, 1928.. a. 98% 98%— 1% !| 102 9714 44 Do 5%s, 1929 102 101% 101 

Bond Transactions—New York Stock Exchange- —Continued 

Range, 1924 Net Range, 1924 Net Range. 1924 Net 
High Low Sules . High Low Last Ch’'ge High Low Sales High Low Last Ch’ge High Low Sales Low I Ch'ge 

92% 79% 135 Western Pac 5s, 1946 91% 90% 91 + % | 100% 1k 471 56 W'house & M 7s, 1931...109 108% 108% . 102%, 100% 5 Win Rep Arms ae 
12 92 19 Do 6s, B 1946 102 10045 102 1\% 673 g 9 W &LE ref 4%s, 1966.. 664% 66 66 yy 83% 765% 34 Wis Cent gen 4s S14 * 

9, 89% 39 West Pa Pow 5s, 1946 95 4 bs + % 100% =O i Do Wheeling Div 5s,’28. 100% 100 100%+4+ % 87% 77 3 Do Sup & Dul liv. & 4 
107% 104% 7 Do 7s, D, It 1064, 106% 106% 75 60 YS Do con 4s, 19 71% #72 + & term 4s, 1936 R5lA 6 S5l . 21 

Hy SOY 4 Do ds, 1! 1M ed 92% 92y, 4 79% 51 112 Wickwire Spen Stl 7s 71% 77 4 5, . - 
1o1Ny as 4 Do Ss, F, 1958. . wr «100% 101 + % TD 97% 106 Willys-Over s f 6%s,1 a 10 + 1% 97 M4 83 Y'STOWN S§S & T 6s, '43. 95% 951 ) % 

5 67814 638 West 5S is, 286) M4 XZ OM 70 4s + Wilkes & East 5s, 1942.. 62% 62% 62% % 
101% 967, 23 West Union col tr 5s,°38.100%4 100% 1104+ % 98% SO 109 Wilson & Co Ist 6s, 1941 88K 87K STK x, Total sales $52,762,900 

95% 90% 37 Do fdg & r e 4%s, 1950 95 4% 95 033 4 «6102 Do ev 6s, 1928 51% 48% 51 + 3% Grand total $77 719.600 
112% 108% 30 Do H44s, 1936 111% 1104 1114 1Oo i6 48 Do ev Tas, 1931 My 52 “ 5% lm Seller 7 

Continued from Page 322 : Pe Pay Book. Pe Pay Books Pe Pa oie 
, vompany Rate. riod able Close Company Rate. riod able Close. Company Rate. riod at 8€ 
Pe Pay- Books Crucible Steel pf 1% Q Sep. 30 Sep. 15 Du P. (E.I.) de N. Pdr.. 1% Q Nov. 1 *Oct. 20 Elgin Nat. Wat Oe Q Nov 1 

Company Rate. riod able Close. Cuban-Am,. Sugar 75e Q Sep. 30 *Sep. 4 eine eeton nes: 14% Q Nov. 1 *Oct. 20 Elyria Iron & Steel pf 1% Q Oct 
Assoc. Industrials pf 2 Q Oct. 15 *%Oct. 14 Do pt . 1% Q Sep. 30 *Sep. 4 Eagle-Pilcher Lead pt... 1% Q Oct. 15 *Oet 4 Emerson Elec. Mfg. p 1% Q Oct 
Atlas Powder pf 1% Q Nov. 1 *Oct. 20 | Cudahy Packing 1 Q Oct. 15 Oct. 3 | Bagle Warehouse & Stor. 1% Q Oct. 1 Sep. 26 | Empire Safe Deposit 1% Q Sep. 29 
Ault & Wibore pf . 1% Q Oct i Sep. 15 Dalton Adding Mach. pf. 1, Q Oct 1 Sep. 20 | Eastern Rolling Mill.....$1 — Oct. 1 Sep. 15 Endicott-Johnson 1% Q Oct 
Austin, Nichols & Co. pf 1% Q Nov 1 et 1 ) Detroit Creamery 1% Q Oct 1 Sep. 20 a ii eavdéenaneneéean nes 2 Q Oct 1 Sep. 15 Do pf. 1% Q Oct 
Balt. Accept. Corp. pf i% Q Oct 1 *Sep 20 Detroit Motor Bus 2 Q Oct. 15 Sep. 30 Eastern S. S. L. Ist pf. $1.7 75 Q Oct. 1 Sep. 24 Fairbanks-Morsé sSc Q Sep. 30 
Barnet Leather pf.. 1% Q Oct 1 ep. 29 Do . 1 Ex. Oct. 15 Sep. 30 i esadeddeatnaceee 87 ike Q Oct. 15 ct. 3 Faicon Steel pf 1% Q Sep. 3 
Barnhart Bros “ Spin y A a Det. Ste el Produc ts pf 1% Q Oct 1 *Sep. 20 Edmunds & Jones 50c Q Oct 1 Sep. 20 Famous Players-Lasky.. 2 Q Oct 1 : 

dier Ist & 2d p!.. 1% Q Nov. 1 Oct. 25 Dictograph Products pf.. 2 Q Oct. 15 *Sep. 30 i; \abaly ces bn eblcdeae 50c Ex. Oct. 1 Sep. 20 Fam. Players-Lasky pf.. 2 QO Ne = 
Bassick-Alemite We Q Oct. 1 *Sep. 20 Dixie Term. pf 1% Q Oct 1 *Sep. 15 YY re . 1% Q Oct. 1 Sep. 20 Sane Aimee, me Mae Sep @, >) 
Bayuk Cigars Ist pf 1% Q Oct. 15 Sep. 30 | Dixon Crucible 2 Q Sep. 30 Sep. 22 | Edwards (Wm.) pf...... 1% Q Oct. 1 Sep. 20 Federal Motor Truck...30c @ Oct Sep. 20 

Do ag 1% a psn — 4 ; Doehler Die-Casting pf.. 1% Q Oct. 1 *Sep. 19 Kisenlohr (O.) & Br. ‘pf. 1% @ Oct. 1 Sep. 2 Federal Oil pf 2 Q Oct 1 *Sep. 20 

Do 8% 2d p . J : . ce bp | Dold (J.) Packing pf... 1% Q Sep. 30 ose Electric Auto Lite pf...$1.50 Q Oct. 1 Sep. 16 Fidelity & Dep.. Balt 2% Q Sep. 36 Sep. 19 
Beatrice Creamery 2% Q Oct 1 Sep on | Dom. Canners pf 1% Q Oct 1 Sep. 18 Elec. Controller & Mfg. “3 25 Q Oct. 24 Sep. 20 Fifth Av. Bus Sec ic 6 Q: C(Oct. 16 det ” 

Do pt am GS Oct. 3 eon, ~y | Dome Mines 50ec Oct. 20 Oct. 3 Do pf. ..ccccsee. coves 1% Q Oct. 24 Sep 20 Fin. Co. of Am. (Balt.).56%4%¢ Q Oct. 1 ‘ 6 
Beech-Nut Packing -00e Q Oct. 10 Oct. 3 Du P. (E.I.) de N. & Co Elec. Storage Bat. com. Do 7% pi : ap “1S Q Oct. 1 let 6 
Beige-Caa. , ager pf. ‘ 1% Q Oct 1 Sep 12 deb. stock 1% Q Oct. 25 *Oct. 10 9 pew eoretpen ee 1 Q Oct 1 *Sep 19 Do 8% pf.. ae Q Oct ‘et 6 

tesse zimestone . e 3 Slec . , a i P ~ * 2 . ; om > 

poner pt mestone ‘4% Q Oct. 1 *Bep. 20 | Dom. Glass com. & pf.. 1% Q Oct. 1 Sep. 15 ‘ Blec. Vacuum Cleaner pf. 1% Q Oct 1 Sep. 24 Fisher Body Ohio pf 2 Q Oct Sep. 19 
Bird & Son pf 1% Q Oct 1 "Sep. 15 | 
Bethlehem Bteei 7% pf.. 1% Q Oct. 1 *Sep. 2 | | 

SE MEE BOs ccvcccevecese Q Oct. 1 *Sep. 2 | 
Bliss (EB. W.) Co 25¢ Q Oct 1 Sep. 24 | 

Do ist pf $1 Q Oct 1 Sep. 24 | 

Do 2d pf .1l5e Q Oct 1 Sep. 24 | ) xX O- TCI } e it} ie 1 Ss 
Blumenthal (A.) & Co., C ul | | ) 

Inc., D - covee 1% Q Cot 1 *Sep. 1? . — i 
Bon Ami Co. pf 1% Q Oct 1 *Sep. 20 = 
Borden Co. pf i% Q Dee, 15 Dec i O S_ 
Borden (Richard) Mfg 1 Q Oct 1 *Sep. 24 B ND | 
Rorg & Beck 50x Q Oct 1 Sep. 20 = _ ——. — --— 
Bridgeport Machine pt $1.75 Q Oct 1 Sep. 20 p z - on . = 
B.-Am. Tob. preference. 2% Sep. 30 Coup. 42 Amount. Name and Description. Offered By Price Yield %. Offered 
Brit.-Am. Tob. ordinary $300,000 Alton Court Apts. Bldg., Brookline, | »jense.. Ist 

(interim) ........ : Sep. 30 Coup i ser is, J & J, due July 1, 1926 to 1934.......... S. W. Straus & Co., Inc., N. ¥ Par 6.00 Sep. 19 

= c 2 ( Ox Sep. a: me 7. : = > : 

oe a ' 25, . a 7 a $3,531,000 Arkansas & Memphis Ry. Bridge & Fe er Co. Kuhn, Loeb & Co. and Dillon, Read & Co 
Brunswick-Balke-Coll, pf 1% Q Oct 1 Bep. { ist g 5s, M & S, due March 1, 1964........ 7. 50 5.45 Sep. 24 
Bucyrus pt , 1% 3 Oct Sep $850,000 Auditorium Bldg. Co., Cleveland, Ist leasehold Ww orthington, Murfey & Co. and Guardian 

vo . . ce Oct Sep z 7s, N S, due Sept. 926 he ER z : ‘levels ; 7 S 5 
Burns Bros. pf 1% Q Oct. 1 Sep = — is, M & 5, du ept 1, 1 x to 1938 : : Savings & Trust Co., Cleveland 7.00 Sep. 15 

Do prior pf.. ... 1% Q Nov. 1 Oct $592,000 Banta-Carbona Irrig. Dist., Cal., gen os 6s, | 
Burt & Co. (F. N 2 Q Oct. 1 *Sep ) & J, due July 1, 1940 to 1962.................. Americar. Securities Co., San Francisco . 7D Sep. 11 

Do pf. Q Oct. 1 “Sep $300,000 Bellaire Heights, Fla public impvt 6s, J & J 
Burroughs Adding Mch. Te | - Sep. 30 Sep. ie UE Te POs 666-000 5686c:. 000080 nCe er badawEAs D. G. Dennison Co., Detroit 50 Sep. 15 
PE s0eggecqncessase 1% Q Sep. 30 Sep. , 

Bush Term. Bidgs. pf.. 1% Q Oct. 1 Sep $600,000 Bethlehem Foundry & Mi achine Co. Ist s ' gz 64s 

By-Products Coke p 2% Q Oct. 1 Sep 4 & O, due Oct. 1, 19 : Mackie-Hentz & Co., Philadelphia 6.50 Sep. 23 
—_— Storage 1% = oe pe $200,000 Big Wood Canal Co. ser g Gis. Té D. baa Don 

Cadet Knitting Ist pf 2 @ Oct. 1 *Sep 1, 1925 to 1934 teveeee Ferris & Hardgrove, Spokane 6.00-6.50 Sep. 24 
Canada Bread 1 Q Oct 1 Sep $200,000 Bluefield, W. Va., direct oblig wed M & §, San 

Do pt ‘ , 1% Q Oct. 1 Sep Sept. 1, 1926 to 1954.. , ‘ George H. Burr & Co., N. Y. 4.50-4.70 Sep. 26 
: Ce 1% ket. 16 *Se = : 7 " —- : 
com Dems. Gotten Mills cary iad $500,000 Bryson Co., Chicago, Ist s t g& GY4s, M & 5, due Fenton, Davis & Boyle, Detroit; William 
prior pf 2 Q Oct 1 *Sep. 20 Sept SS errr eres ee errr ete L. Ross & Co., Chicago M 6.50 Ser 16 
Canad. Consol. Rub. pf 1% Q Sep. 30 *Sep. 19 $375,000 California Salt Co. Ist zg 7s, J & yj. oo July 1, Mitchum, Tully & Co.; M. H. Lewis & Co 
Canadian Cottons 2 Q 0 § Sep. 25 1939 weeadeeedeses <“e Los Angeles 7.00 Sep. 18 

Do pf 1m Q O > . . : | 
Cs ste tn v. o<. O Oct $50,000,000 Canada, Dominion of, ref 44s, A & O ih, due A. E. Ames & Co.; Bank of Montreal | 

an. Dry G. Ale LA 7 2 . . 2 
Canadian Explosives 2 Q Oct Oct. 15, 1944 Wood, Gundy & Co.; Royal Bank of | 

Do pf 1% Q Oct Canada; Canadian Bank of Cémmerc« | 
Canadian Oil pf 2 Q Oct Naticnal City Co., Ltd., and Dominion 
Canadian Locomotive 1 Q Oct Securities Corp., Ltd., Montreal 97.50 $.7 Sep. 22 

, , s ‘ = : _ - | 
— + ait : a 2 oe $3,000,000 Central States Electric Corp. sec g 2-year 5% 
Can. Ind, Alcohol 2% Q Oct notes, M & S 15, due Sept. 15, 1926. Secesee Dillon, Read & Co., N. Y. ag 0 Sep. 20 | 
Canfield Oil le Q Sep 167,000 (Central Vermont Ry. eq tr 5% notes, Series F, Plympton, Gz ardine r & Co. and Paine } 
a x0 — . ™% @Q — A &O, due April 1, 1925 to 1932.............. Webber & Co. Y 400-5. 25 Sep. 22 

an. estinghouse 2 Q Oct 
Carey (Philip) Mfe pf.. 1% o Get $1,100,000 Cerana Apt. Bldg. Corp. Ist ser coup 6s, M & S ; yr ‘ | 
Cartier, Inc., pf 1% Q Oct 15, due Sept. 15, 1927 to 1936....... “a S. W. Straus & Co., Inc., N. Y. ).75-6.00 Sep. 22 | 
Celluloid Co. d Sep $250,000 Columbia (Tenn.) Water & Light Co. Ist 6s Glidden, Morris & Co. and A. B. Barrett 
Do pf. ercces 2. Nov Fey} 35S eee es & Co., Baltimore, and Anderson & Co | 
Central Aguirre Sugar...$1.50Q Oct Providence an - © a} 
Central Foundry pf + Oct , f i I | 
Do ist pf 2 Q Oct $2,500,000 Dominican Republic coll tr g¢ 54% notes, M & §8, Lee, Higginson & Co.; Dillon, Read & Co. 

~ ' 
Cent. Oil & Gas Stove 2 Q Oct jue Sept. 1, 1926 Brown Bros. & Co. v. and Alex i 

Do pf ‘ $1.87 Q Oct Brown & Sons, Baltimore 1) 0 Sep. 26 | 
Ce al & . fi . . 

os Steet $1 3 — 750,000 Famous Players Canadian Corp., Ltd., Ist & gen 
Century Electric pf..... 1% Q Oct s f @4s, F & A, due Feb. 1, 1943.. Royal Securities Corp., Ltd., Montreal 99 6.60 Sep. 15 | 
Century Ribbon Mills ic Q Oct $200,000 First Presbyterian Church, Tulsa, Ist r e és, J & i 
Cert.-teed P. Ist & 2d pf 1% Q Oct J 15, due July 15, 1925 to 1929...... Whitaker & Co., St. Louis Sep. 16 | 
Chandler Motor .... Se Q Oct = = : = ) a = —— | 
Chesebrough Mfg. ..... 62% — Sep $15,000,000 Florida East Coast Ry. Co. Ist & ref g 5s, Series J. P. Morgan & Co.; First National Bank | 

Do i Rome eevee 1% Q Sep 4, M & S, due Sept. 1, 1974 eaeace and the National City Co., N. Y V ».22 Sel 26 
= ad Rys, & U.8.Y ™ 3 7 $30,000 Folcroft, Pa., 444s, F & A, due Aug. 1. 1949 M. M. Freeman & Co., Philadelphia, and 

A. fa et Ludwig &*Bauchle, ! ; }- Si 22 

Chicago Mili & L. pf.... 1% Q Oct ; 7 udwig &*Bauchle, N. ¥ 10-8 u 

Chi. Mortg. Plan Bank. 1% Q Oct $652,000 Glendale, Cal., ser g 5s, M & S, due March 1 

Chicago Pneumatic Tool. 14 Q Oct 1925 to 1961 ae Bank of Italy, Los Angeles ,.00-4.50 $ 12 
_~ - Equipment er bi pe $1,360,000 Grimes Co., Texas, road Bibs, A & O 10, due William R. Compton Co. and the National 

, . * Mi < a4 y MS-~ 107. 68 = Fj Pep 2% 
Cin. Union Stock Yards. 2 Q Sep April 10, 1925 to 1954. . “os City Co., Y 100 107.68 4.00-5.00 p. 2 
Cities Service t% M Nov $600,000 Harlan Wallins Coal Corp. Ist (closed) s f g 7s, 

Do . $1% M Nov & O, due Oct. 1, 1934. ; A Caldwell & Co., N. Y r 7.00 sep. 24 
le Th) - 
on pf and a a she > = “y $550,000 Heartwell Bidg., San Francisco, Ist (closed) 7s, 

Do pf 1% Q Oct due 1939 SCT TCT TT jank of Italy, San Francisco Pa 00 Sep. 18 
City Investing pf 1% Q Oct $137,000 Hempstead, N. Y., $237,000 U sien Free School 
Cleve. Automobile pf 2 Q Oct Dist. No. 24 and $200,000 Dist. No. 12 4%, 
pa > an —_ 2 : Set & A, due Aug. 1, 1926 to 1950, and Feb. 1, Batchelder, Wack & Co. and H. L. Allen 

0 *aten ‘ire Arms Q Oc o°R Onn espe dup Co. , > Ser 9 
Coml. Inv. Trust Ist pf. 1% Q Oct 1926 to 1955, respectively Siz. Eat & Co., Y 4.25 2 
Com. Solvents ist pf Q B $82,500 Hinds Co., Miss., road and bridge 5s, J & D 3, 

a CD Miccceccecee due June 3, 1928 toa 144 ae Harris Trust & Savings Bank, Chicago 101.18-104.49 4.65 el 19 
—— ee $199,000 Holyoke, Mass., ¢ 4s, M & S, due September, 

Consol. Car Heating 1925 to 1944 R. L. Day & Co., Boston 5.00-3.82 Sep. 17 
Consol. Royalty Oil , $266,000 Indianapolis (Ind.) Park Dist. 4%s, j & J, due 

| ge A pf 1 “Sep 20 Jan. 1, 1927 to 1964 Harris Trust & Savings Bank, Chicago 102.18-105.75 3.50-4.20 Sep. 20 
Pe : 1 = . ; 

y ecena a) Co 1 Sep. 20 $1,293,000 Indiana Service Corp. Ist & ref g 5s, Series A, Arthur Perry & Co.; Paine, We wed & : 

Corona Typewriter 1 *Sep rt 1 & J, due Jan. 1, 1950 Co.; Halsey, Stuart & Co., Ine. N SN. 7D 5.85 Sep. 22 

Do ist pf . 1 *Sep. 15 $250,000 Inland Empire Paper Co., Millwood, Wash., Ist 
Do 2d pf 1 *Sep. 15 ser g tis, due July 1, 1926 to 1932. ? Union Trust Co., Spokane 96.92-100 — 6.00-6.50 Sep. 20 
Corn Products Ref 20 Oct 6 . 

Do pf in Oct. 6 $500,000 Lawson Drainage Dist., Mich., ts, A & O, dus 
Creamery Package 10 38Oct 1 April 1, 1926 to 1934. ca cate ; Benjamin Benaard & Co., Detroit 5.00 Sep. 18 

me vt > oa 3 $150,000 Lincoln Co., Mo., 5s, F & A, due Aug. 1, 1931 to 

Oo p H a4! : oore & Co., § suis . Sep 5 
Geen 4 Sarpet. 15 *Bep. 30 1943 . w Smith, Moore & Co., St. Loui $.35 i 15 

Steel 1 q) Oct. 31 fret. 15 
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Pe- Books Pe Pay Books Pe- Pay I Pe Pay s0 
Company. Rate. riod Close Companys Rate. riod able Close Company Rate. riod. able Rate. riod able ( 
Fisher (Elliott) Co......$1 Q *Sep. 15 India Tire & Rubber....8ic Q Oct. 1 errr Manhattan Shirt........$1.75 Q Oct 1 Se nelt...13c Q Oct r 
Do Series B......... --$1 Q *Sep. 15 De .. i . Oct. 1 | Manati Sugar pt BR Oct 1 se 1% Q Sep. 30. Se 
Do pf. .. Pee S *Sep. 15 Do pf. a errs - Ep “pear ae Oct. 1 8 ge. Corp 
Fleischmann pt. icnenaes Te ae Sep 15 Indian Motorcycle pf.... 1% Q Oct. 1 Sep. 30 | Marlin-Rockwell pf. .... 1% Q Oct 1 : 1% Ex. Feb. 1 
Flint Millis . nanees ema 2 Q ta or dedi Ind. Pneumatic Tool..... 1% Q Oct 1 Sep. 20 | Mathieson Alkali W. pf. 1% Q Oct 1 $1.25 Q Oct. 1 
Weete-Burt pt. ...-s200; 1% Q Sep. 20 | Inland Steel pf...... -- 1% Q Oct. 1 Sep. 15 ee 1% Acc Oct. 1 ij 1% Q Oct 1 Ser 
Foote Bros. Gear & Mac.20c @Q Sep. 20 Ide (G. P.) & Co. pf.... 2 Q Oct. 1 Sep. 15 McCall wis oo 3% 1 S€ og Q Oct 2 5 
Do eve rri TTT Terr Tt 20c Ex Sep. 20 (nt. Bus. Mach......... 2 Q Oct. 10 *Sep. 22 Do 1 Sey 1% Q No 
Do pf. Peer rr ree oe 1% Q Sep. 20 BOR; GORGE cccccccce a Q Sep. 30 Sep. 15 McCord Rad. & M. Cl. z= : 0c Q Oc 2 Se 
Frontenac Brew. pf..... 1% Q Sep. 15 i, sindbis daeee Q Sep. 30 Sep. 15 | Merck & Co. 1 ( *s $2 Q Oct 1 
General Tire & Rub pf.. 1% Q Sep. 20 Indiana Pipe Line. Q Nov.15 Oct. 17 | Mergenthaler Linotype.. Sep. 30 *S« pt 1% Q Oct ! 
Gen. Aluminum & Brass. 30c Q Sep. 20 a. SOE OE. .cccce - 1% Q Oct. 15 Oct 6 Merrimac Chemical..... Sep 5 1 Q Oct. 1 
a ome ar es eh ee 1% Q Oct. 1 Sep. 15 Met. Filling Stations. ‘ Q oO 1 3B 1 Ex. Oct. 15 
Gen. Am. Tank O« 1 Sep. 15 | Int. Harvester . 25 Q Oct. 15 Sep. 25 ie Cee eo ccctocn Q Oct 1 3 i% Q Nov 
General Baking Oct L *Hop. BO | Eb. BROO cccccccccces : q Oct. 1 Sep. 25 RS 2 Q O« 1 S 2 Q Ne 1 
PE © walstaRneunewicene $2 Oct 1 *Sep. 20 ee coonce I Gut. 2 Gem. % Mexican Crude Rubber.. 2 Q Ox 1 Q Sep. 20 *8 
Gen. Cigar deb. Oct 1 Sep. 24 | Interstate Steamship $1.25 Q Oct. 1 Sep. 20 | Mexican Petroleum ..... $3 Q Oct. 2 Q Oct. 2 ‘ 
General Electric 2 Oct. 15 Sep. 4 | Intertype Ist pf....... $2 G Oct. 1 Sep. 1% | Do pf. . 2 Q Oc 2 $ Q O« 25 
Do (common stock) 5 Oct. 15 Sep. 4 | Int. Silver pf.......... 1% Q Oct. 1 *Sep. 15 | Midland Securities ...... 24% Q Ser ” Q Oct 1 
Be GOREN acicccscecs Q Oct. 15 Sep. 4 nt ccabddwa anew edee % Acc Oct. 1 *Sen. 1 | Midland Steel Prod.. Q Oc Ex. Oct 1 
Genera! Fireproofing....30c Q Oct 1 . | Island Creek Coal.......$2 Q Oct. 1 Sep. 19 | Do pf. Oct 1 Q Oct 1 % 
General Motors 7% pf... 1% Q Nov 1 ae. G's ae caeeteueseekencens $1 Ex. Oct. 1 Sep. 19 Monomac Spinning ahead Oc 1 Q Oct 1 
Be Ge Gee ccccsccccssce 2 G@ Mov. 1 Gat. § ee ae - $1.50 Q Oct. 1 Sep. 19 | Montgomery Ward A... Oc ? Q Oct 1 - 
Do 6% pf Q Nov. 1 Oct. 6 Senne. Manviiie are 75 Q Oct =  & 2ey fete Oct 1 9 Q Oct. 31 
General Ry Signal...... 1 Oct 1 Sep. 19 Johnston F.) Pt.7 1% Spt Q Oct 1 Sep. 30 Mortgage Bond ......... Sex é Q Oct 31 
De. Micevadehessndee swe 1% Q Oct 1 Sep. 19 2 ere Q Oct. 1 Sep. 30 Motor Products pf. ‘ Nov 2 Q Oct. 1 
General Refractories .oe Q Oct. 15 Oct 7 | Jordan . Rake erech Q Sep. 30 Sep. 15 Mountain Prod. Assn...20c Q Oct. 1 Sep. 15 1% Q Oct 1 
Gimbel Bros. pf... ose 1% Q Nov : Gee, OBE See ebcecesss ° % Q Sep. 30 Sep. i5 Ml.  Sadinseswadas ..25¢ E 1 1 - 1% Q Oct 1 
Goodwins, Ltd., pf. 1 Q Oct 1 Sep. 20 Kaufmann Dept. St. pt. $1.7 75 Q Oct. 1 Sep. 20 Murray (J. W.) Mfg. 2 qQ Oct 1 
G’dyr. T. & R of Can. ‘pf. 1% Q 1 Sep. 20 Kaufmann Dept. Stores.$1 Q Nov. 1 Oct. 20 | DM. saben waed OSeeadaeds $1 Q Nov 
Do . ° 1% Acc ¢ 1 Sep. 20 Kaynee pf. ........ : 1% Q Oct. 1 Sep. 20 | Nat. Brewing ..... Q Nov 
Gossard M 1 Sep. 20 Kayser (Julius) & Co. pf 2  Q Oct. 1 Sep.25 | Do pf. ........... ‘sini f.. 1% Q Oct. | 
. ae i M No 1 Oct. 20 Kelley Island L. & Trs... 2 Q Oct. 1 Sep. 20 Nashua Mfg. pf........ 2 Q Sep. 30 
Do a enced 2 M Dee 1 Nov. 20 King Philip Mills....... 1% Q Oct 1 *Sep. 20 Nat. Dairy Products... .7 M ne Q Oct. 1 x 
Gotham Safe had eee 2 Q Oct 1 Sep. 27 Kennecott Copper Corp..75c Q Oct 1 Sep. &% | Nat. Firefroofing pf..... i 2 2 Oct. 1 " 
Goulas Mfg. ...... coon 1% @ Cot 1 Sep. 20 Kerr Lake Mines... 12%c Q Oct. 15 *Oct 1 | Nat. Licorice pf......... S . 1% Q Oct 1 
Ee ere . 1% Q Oct 1 Sep. 20 Kirshbaum (A. B.) pf 1% Q Oct. 1 *Sep. 20 | Nat. Paper & Type pf S 1% Q Oct 
Grasselli Chemical ..... 1% Q Sep. 30 Sep. 15 Kresge Dept. Stores pf 2 Q Oct. 1 Sep. 19 z . ” Oct R 1% Q Oct 1 2 
NSS acer eete 2° Q Sep. 30 Sep. 1h | Kress (8. H.) Co. pf 1% Q Oct. 1 Sep. 20 ne Sane aoe = ne p S....1% Q Oct. 1 2 
Great Lakes Towing. Q Sep. 30 Sep 15 Laurentide Co. ...... ..1% Q Oct. 2 | of Canada -esee 2% Q Oct ae 15e Q Oct. 1 Se 
an a Wostern Sugar... a — 3 a 4 Lawton Mills Q Sep. 30 | New England Fuel Oii.. 5 Q Oct 13 = On : 
‘ ag estern enon = = =. = Lawyers Mtg. Q Oct 1 New Jersey Zinc........ 2 Q Nov ae : a¢ 
pf. ...... Q a 2 Sep. 1% Leader Filling Sta.. Q Oct 1 | Do 2 Ex. Oct Ss ‘ Q Oct. 1 + 
Goodrich (B.F.) Co. pf.. Q Oct. 1 Sep. 20 _ ¥ eo ; Q Oct. 1 | Newton ......... “45e Q Sep Q ee 1 8 18 
nae ein bee waisees Oo 3 G ‘ 
ba a Sugar pf.. 2 - . S Lehigh Valley Coal S. $2 Q Oct. 1 ERR ere 1% Q Ser r,. rae - ¥ 
Gulf States Steel 1 15 Liberty Steel ... 1% Q Oct. 1 New York Air Brake....$1 Q Nov a ae - 
ul « e UE. sa0ses - 49 Library Bureau...... - 1% Q Oct 1 Sg a 1 Q Jan i~ O On 
Hammermill Paver pf... i 20 RAE arr eee 2 Ex. Get. 1 ' N. Y¥. Title & Mortgage. 3 Q O . & we 
Hamilton-Brown Shoe 1 23 rN ere 2 Q Oct. 1 | Nipissing Mines . lie Q O ~) 1 a tees 
Heath (D. C.) & Co. pf. 1 27 Liggett & M. Tob. pf... 1% Q Oct. 1 i seeeesl5e Ex. Oct. 2 S 3 hl as Q Oc. 1 Sep. 1 
Hibbard, Spencer, Bart. 3 24 Se MN.  seccceeses 50c Q Sep. 30 Sep. 13 North American ‘pf. 250 QO 1 Se "of. 1% Q Sep. 30 *Sep. 15 
i abe aketdegs Sakianes 28 21 Loose- Wiles ist pf oo $1.00 @ ‘Oct. ‘1 Sep. 18 Ogilvie Flour Mills...... Q Oct ~ im O Sep 
Do Sant wennuis weed cae } 26 19 i es ae ....$1.75 Q Nov. 1 Oct. 18 DS. ss. 13 Ex. Oc o” & Gut 
Do . pineeeawee nema me i » 26 Dec. 19 Ludlum Steel..... ; Oe Q Oct 1 *Sep. 20 Ohio Brass Q Oct 3 $1 50 @ Sep. 29 
Hibernia Sec. pf......... 1 Sep. 26 Magnolia Petroleum 1 Q Oct. , Se Do PRES CEE COP EEN Te Ex. Oct 1h oO Oct 1 C 
Hollinger Cons. Gold M. 6 Sep. 18 McAndrews & Forbes 2% Q Oct. 15 3 NN 6 Q Oct 4 O Oct. * 
Hoover Steel Ball. 1 Sep. 25 i err aa - 1% Q Oct. 15 $ Gite GH .ccsce . > Q Sep Ex. Oct 1 *c 
Holt, Renfrew & Co. pf.. 1 Sep. 27 Macy (R. H.) Co. pf 1% Q Nov. 1 *Oct. 11 Ohio Leather Ist pf... 2 Q Oct 1 ry Oct 1 *S 
Home Title Ins....... 30 Sep. 19 Magor Car .............20¢ Q Sep. 30 Sep. 23 Omnibus Corp. pf....... 2 Oct I : eae a * Q Oct 1 *s 1 
Hood Rubber ...... 30 «=6Sep. 20 Se EPP rs earr 1% Q Sep. 30 Sep. 20 Pacific-Burt ...... - 1% Q Oct Se - © & Sem eT 
q Howe Scale pf. 1 Sep. 16 Mack Trucks.......... $1.50 Q Sep. 30 Sep. 15 OS a «os 1% Q Oct 1 *s ° 1% Q Oct 1 Se 17 
Hudson Motor Car. 1 Sep. 19 me Of, & DE Mii cess $175 Q Oct. 1 Sep. 15 Pacific Coast ist pf.... 2% S Oct 1 3 : $1.50 Q Nov. 1 : 
Humble Oil & Ref...... 30e Q ot 1 Sep. 16 Maple Leaf Milling pf.. 1% Q Oct. 18 *Oct. 3 Pan- -Am. Pet. & Trans ) QO Oct is 
Hydraulic Press Brick pf. 1% Q Oct. 1 Sep. 20 | Mallinson (H.R.) & Co.pf 1% Q Oct. 1 Sep. 22 ee ee $1 Q Oct. 20 Ser i vf2 © Oct. 20 *O 
Illinois Brick 1% Q Oct. 15 Oct 3 ; Manchester Cotton Milis 3 Q Oct 1 *Sep. 10 Paige- - seeME Motor Car.30c Q O ; oo ™ 
imperial Tob. of Canada 1% — Sep. 29 ove Do $e ene sane sane 8 Ex, Oct. 1 ‘*Sep. 10 De cose 1% Q Ox 1 ‘ 1% @Q Oct. 1 
, OE SE ti He 3 Sep. 30... . | Manning, Max. & Moore. 1% Q Oct. 2 *Sep. 30 | Parke ‘ine Oi Cesc nical $1 Q Sep. 3 Se we Q Oct. 1 *Se 
— Mc Ex. Ott 1 3 1 
2 Q Oct 1 *sS 
— e . wa Q Oct. 1 
f 1 - &% @ Oct, 1 
4 ; 4 7K Q Oct. 1 
1% Q Oct. 1 
= ———— : na nse ae a ee ; Q Sep 4) 2ti 
, , Q Oct 1 S 19 
iL Q Oct ") S 0 
> BONDS 
- - ——— - ———————————— l Q No 
= _— 2 — = — aes i ( Oct l 
; Amount Name and Description Offered By Price Yield % Offe $1 Pr Oct S 19 
$1,725,000 Little Rock, Ark., discount notes, due March 15, ‘2 Q Oct ‘ 
Sree sadecmaiasiad R. M. Grant & Co., Inc., N. Y. — 3.50 Se) , = a 
$435,000 Long Branch, N. J., ¢ 4%s, F & x due Aug. 1, 1% Q Oct. 10 0) 
} TR eo: ws 65a 01h a8 MeO aCe Mia een eee sia A. M. Lamport & Co., Inc., N. Y. ibis 4.10-4.35 Se p 7h Q Sep. 30 3 
- ; : : : , Q ce 
\ $1,000,000 [.os Angeles, Cal — i sanitarium and Dean, Witter & Co.; Heller, Bruce & Co.; r P 4 8 Oct 1 
county farm 5s, J & J, due July 1, 1928 to 1947. William Cavalier & Co.; Wells Fargo 7 1 M Oct. 1 
gfank; Union Trust Co.; American Se- 1 M Nov. 1 
: curities Co., San Francisco ae 4.15-4 1 M De 1 
$500,000 Louisiana State Rice Milling Co. Ist & coll tr 1% Q Oct 2 
ser g 6%s, J & J, due July 1, 1925 to 1934. S. A. Trufant, New Orleans cakes S 31:50 © ree 
Miami Valley Elec. Co. Ist & ref sf g 6s, J & J, 4. P. Barrett & Co. and Dobson & Co., - 5 Q Oct. 1 1 
due Jan. 1, 1945 a : Baltimore 92.50 6.60 Sel TA Oct, 21 
Michigan Terminal Warehouse Co., “Detroit, ist Brasie, Hull & Co.; Watling, Lerchen & _ 6 ye : & 9 
° ser g figs, F & A, due Aug. 1, 1927 to 1941..... Co. and Keane, Higbie & Co., Detroit Par 6.50 - No 
$100,000 Minnesota !clec. Distributing Co. Ist g 7s, M & N, ce Q Oct, 10 
7) "2 | ae eee rear eee Breed, [elliott & Harrison, Chicago 100.50 : « Q Oct I 
1% Q On S 
$1,500,000 Montgomery Ward Warehouse Comp: any Ist ser Q Oct. 15 
g 5%s, A & O, due Oct. 1, 1926 to 1933........ ; Lee, Higginson & Co., N. Y. 102.47-100 $.75-5.50 se} i% Q Oct. 1 
j ~ $260,000 Newark (Ohio) Telephone Co. Ist g a M&S, Huntington National Bank, Columbus, oo a 7 ; 
due Sept. 1, 1949 PRS Ohio 99.50 6.00 Sey 2 oS a. 8 
$12,500,000 New York, State of, ser g 4s, M & S, due Sept. 1, Speye: & Co.; Bank of the Manhattan f 1% Q Oct %) 
1925 to 194% ; eo eS Co.; Lade nburg, Thalmann & Co.; Kean, & ¢ bon.$1.25 Q Oct 1 § 5 
4 Taylor & Co.: J. S. — & Co.; Title f 2 Q Oct 1 5 l 
} Guarantee & Trust Co.: L. F. Rothschild Ur Stores - 2, Q Sep. 30 Sep. 15 
& Co., N. Y.; Curtis & Sanger; Salomon . ae 1% a ” ors 
Bros. & Hutzler; George H. Burr & Co., M Of, Sie See 2 ae 
N. Y ali 2.50-3.65 Sey ned n ri se . i 
ve — = = Sha x a ct. : 
$100,000 Petroleum Telephone Co., Oil City, Ist g 6s 31 *Sep. 30 
{ _ J & D, due June 1, 1944 ssh le gplle. sa aed gis ton Peoples Savings & Trust Co., Pittsburgh 101 5.90 Sel 4 ; 1 
$278,630.48 Portsmouth, Ohio, sewer 6s, J & J, due Jan. 1, whe - 
1927 to 1936 wid . re Seasongood & Mayer, N. Y. ee 4.20-4.35 5 20 
$1,250.000 Sonneborn (Henry) Co., Baltimore, g 2-year 6% 30 Sep. 10 
notes, A & O, due Oct. 1, 1926..... en ivato idan Robert Garrett & Sons, Baltimore Par 6.00 Sel --+-$1 _Q Sep. 30 Sep. 15 
. . « b $1 Ex. Sep. 30 Sep. 15 
Standard Dredging Co. ist s f g 7s, M & N, due 1% Q Sep. 30 Sep. 15 
} Nov. 1, 1943 eer Kastman, Dillon & Co., N. Y¥. 99.50 7.05 Sey f 1% Q Oct. 1 * 30 
$4,000,000 Temple Anthracite Coal Co. Ist coll tr s f g 6%s, Bankers Trust Co.; White, Weld & Co. $2 
M & S 15, due Sept. 15, 1944... Raat Sef Stone & Webster, Inc.; Clark, Dodge & aw se eee 
Co., N. Y.; J. H. Brooks & Co., Scran 1 3 Oct 1 i” 
ton, Pa 99 6.58 5¢ nears 1% Q Oct 1 1) 
$3,000,000 Temple Anthracite Coal Co. s f g deb 7s, A & O, 1% Q Oct 1 t Lt) 
"| ~ 3p rere ee rere J. H. Brooks & Co., Scranton, Pa. 9S 7.10 Se} 1% Q Oct. 1 ; I 
, t3 2 » Or 
$100,000 Thomasville, N. C., public impvt és, due 1924 to ae - 1 a > 4 
942 Sts gels ocd, peated aes Oud anata Re Austin, Grant & Co., Inc., N. Y. eccais 5: 90-5.10 Ser Pr ix Q Oct 
$3,000,000 U set “Masonic Temple Bldg. Chicago, Ist P. W. Chapman & Co., Inc.; J. G. White , 
(closed) leasehold s f g @%s, M & S, due Sept. & Co., 1b:, N.. %.2 Pearson, Taft & Co. / 
1, 1949 .. psd ed sdcheenessonavabens Chicago 100 6.50 Se - 4 
$489,000 Waterbury Co. water 44s, J & J, due July 1, KE. H. Rollins & Sons and Putnam & 10 * ) 
I 4s Zn Sk) «, oka d.deiia ital aeaaince a esd corte econ ala Storer, Inc., Boston 3.85 | a % 
’ $200,000 Williams (George), Philadelphia, Ist r e g 6s, Den, ae 
- laa Per ON Se Re are err Mackie-Hentz & Co., Philadelphia Par 6.00 5 , , 
| $800,000 Winston-Salem Pinel Co ist gz 5s, A & O, due 34 
rc 2} a Serre rrr eee - Clark, Dodge & Co., N. Y. Par 5.00 Sel G ; 
$55,000 Wise Co., Va., road 5%s, J & D, dus Dec. 2 Spitzer, Rorick & Co., N. Y. cvs 4.85 Sep i 
- —_— = * a 54) 
1 Sep. 20 
| STOCKS 1 Ben: 3 
~ = —— — —— 1 € 18 
! “eee tee Ce. 8C., CIRGD A, BO DEP ices ccccicvccscasac Prite —- tt co Co. and Morgan, Livermore & i * 20 
Co., $20 er Ser 1 -F “> 
250,000 Granite State Products Co. 7% cum pf, J, A, J & $100 per unit 7.00 Sep. 2 i § 
} : O, par $50 - Pr Ne eS ee Are F. M. & T. E. Andrew, Haverhill, Mass. (2 shs.pf., 1 com.) — 
_%30,600 Inter-Ocean Radio Corp. « capital stock, “no par... Wall & Alexander, Baltimore $8 Saba Ser i * 
$450,000 Roland Park Homeland Co. 7% cum pf, J & J, "Equitable Trust *o. and W. W. Lanahan 1 o 
f DOF FIO ...... 2c epencscccsvesecccccccoveseces & Co., Baltimore $98 7.15 Ser | Hen. 20 
*45,600 Ryan Car Co. common, par $25.............ccee- John Burnham & Co., Ine., Chicago $28.50 S _ 10 
$500,000 Southwest Power Co. 7% cum pf, J, A, J & O, “* Sot | aoe 
Sr? eee er eee Curtis, Stephenson & Co., Inc., Boston 92 7.61 s *'a1" & Ser.20 Sep. ih 
J $650,000 Wood, Alexander & aa , Ltd., 7% cum pf, F, L. M. Green & Co.; F. R. Graham & Co.; .. 1% Q Sep. 30 Sep 15 
{ M, A & N, par $100.... ieee cease chadaneeada Dickson, Jolliffe & Co., Toronto; C. E. i: books do not close 
Bull & Co. and Zimmerman & Malloch, eferred stock 
7 Hamilton, Ont. 96.50 7.25 Ser scrip 
#S s. ~ —— = . ea = = ier se — scrip 
tocks ure or 1-40 share of stock for 
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1924 











Loan of 1922 


7.957% 


Circular on request 


Bonds Short-Term Notes 








Series “B,” due 1952 
Principal and interest payable in New York 
Price at market yielding about 


Czechoslovak Republic 
8%, Secured External Sinking Fund Gold 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 


Acceptances 


BLYTH. WITTER.& CO. 
61 Broadway 





~ GERMAN BONDS — 
AND STOCKS 
C. B. RICHARD & CO. 


Established 1847 | 
29 BROADWAY, NEW YORK | 


INVESTMENT 
SECURITIES 


| 




















We recommend the purchase at 
present low rates of 


Austrian & Hungarian 


Bank & Industrial Shares 


Pollock & Co., inc 


New York City 


Telephone Cortlandt 0133. 








Bernhard, Schiffer &Co. 


Members New York Stock Excnange 














Investment Securities 








Domestic & Foreign Bonds We Buy and Sell 











Public Utilities Securities 




















You Can’t Invest 
on Tips and Ticker Talk | 


The presen :stock market is puzzling | 

nearly every one. Is a further advance — 
ahead or are we just on the edge of | 
a bear market? 





To every one with an interest in security 


eter chart has a very real value. It 
covers stock and bond prices for the 
past twenty years—with the buying 








Listed and 
Unlisted 


Securities 


a 


Reliable 


Service 


in 








Hungarian 
14 Wall St. Tel. Rector 0700 g 





Wm. M. Helprin 
Tel. Broad 4843-4844 











ROBINSON & CoO. 





INVESTMENT SECURITIES POLISH BONDS & STOCKS 














and selling range marked—and shows 


markets the new edition of our barom- | 
' 
the direction now of the forcasting line. | 





Y ill perspecti fi thi 
xe inact Beste tee wre, || | PYNCHON & CO. 


Bought & Sold 


G. R. Lanpau | 


_ N SECURITIES 
New York | 


26 EXCHANGE PLACE 


Branch Office 1 Park Place 





Members New York Stock Exchange 























Jerome B. Sullivan 


SEUSICIPAL @ 
42 ee NEW ¥ YORK 
Tel. Broad 1723-4; 7130-9; 5234-5 











A. B. Leach & Co. 


Investment Securities 

















tips or ticker talk. Members New York Stock Exchange 
and other leading Exchanges 
A copy will be sent gratis 111 Broadway New York 
—— eee eee ee eK = | CHICAGO LONDON 
| MILWAUKEE LIVERPOOL 
BROOKMIRE Direct Private Wires to 
ECONOMIC SERVICE, Inc. Desee ., Eeindstohin Chines 
York prin, hin 4a. L 
25. West 45th St, New Providence Baltimore Kalamazoo 
Please send me chart TA-52 Waterbury Akron Minneapolis 
Albany Cleveland Muskegeon 
Roch Columbu St. Louis 
Name... Buffalo Detroit Montreal 
| Jamestown Grand Rapids Toronto 
Address EEE NT 





105 So. Sa Salle St., Chicago 


We maintain an active market in 


Austrian & Hungarian 
Stocks & Bonds 















































For Immediate Delivery 











For Investment 


Lynch & McDermott 











Vienna 
Consolidated Gas Pfd. Water Power 5s 
Middle West Utilities Pfd. (American Issue) 


7 Pine Street New York j. KRASSNY 


24 Broad Street 


Telephone Bowling Green 0730 


AN ANALYSIS OF 


Pittsburgh Utilities Corp. 
Preferred Stock 
will be supplied gratis wpon request. 


ALEX Von FEST 


Wiener Bank Verein- Vienna 
| 1? Battery Pl, N.¥.C. Tel. Whitehall 3135 | 


ine 








Wade, Templeton & Co,, Inc. 





GERMAN | 
BONDS and STOCKS 
Bought and Sold 


| 
RMANN Co. ‘ 








y és vk DEPARTMENT 


Specialists in Foreign Securit 
52 Breadway, New York. Tel. Broad. “1937-8-9 | 
L 


New York 














Specialisis In 








City of Sew (Germany) | 





Water Securities 


CONOVER & PHILLIPS 














International Securities Trust 
of America ; 
Bull & Rockwell Co., Agents 


50 Pine Street 161 Devenshire Street, 
New York Boston 


ee a 











BANK-BROK ERAGE-INSURANCE 


r Spot Delivery 


‘German Government Bonds | 


8% to 15% of 1923 


PRICE $3.25 PER MILLION 


LEO G. SIESFELD 
(25 BEAVER N. Y¥. CITY | 


BROAD 38974 





7% Bonds 


| 
Circular and price upon request. 


‘Pennsylvania Power & Light Preferred 

Bluff Company 6's, 1942 
Newport News & Hampton Railway, Gas 
& Electric 5’s, 1944 


| FORE IGN EXC ‘HANG E SECURITIES CO. 


29 BROADWAY, WN. Y. WHITEWMALL 3891. 


! 














John Nickerson & Co. 





61 Broadway, N. Y. 
Tel - Sees Green 6490 











ORGANIZE YOUR BUSINESS 
FOR GREATER PROFITS 


The secret of profits is in proper coordi- 
nation of the various functions o 











GERMAN BONDS 
FOREIGN MONEY 


Write for Foreign Bond List 


Guttag Bros. 


New York, N.Y. 








PRINTERS 


. Clearly defined duties eliminate con- 
fusion and produce greater profits 
I can bring you an experience in organ- 




















Han. 0906 


ARTHUR S. H. JONES 


The Miler Printing Co. | Investment Securities 
29 Beekman Street, New York | 56 WALL STREET 


TELEPHONE BEEKMAN 1526 


Specialists 





izing procedures that will help you increase 
Alabama Great Southern 


ORDINARY & PREFERRED 


MINTON & WOLFF 


30 Broad St., N. ¥. 





Correspondence solicited o 
within reasonable distance of New York 


J. P. JORDAN 


1725 Pershing Square Bidg., | Tel. Broad 4377 
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